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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week thé 
highest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 
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International Politics, Trade and Finance 





How the World’s Work Is Proceeding, Heeding Little Either Help or Hindrance From the Brussels, Versailles 


or Paris Conferences—Barter Has Displaced Currency Exchanges and Has Proved 


By EDWARD A. BRADFORD 


HE processes of the world’s politics, economics 

and finance are as regardless of the effort of 
any nation to hasten or retard them as time or 
tide. Whether or not the Brussels conference of 
superfinanciers of many nations can function more 
efficiently than the Versailles conference of states- 
men is a question yet to be answered. But mean- 
while “the world do move.” People must feed and 
clothe, shelter and warm themselves, from day to 
Gay as best they can, and, when they cannot, they 
must go bankrupt or die, whatever any interna- 
tional conferences may do or not do. At a time 
when international conferences seem laggard, if 
not futile, it serves a useful purpose to recite some 
of the ways and means by which the peoples of 
several lands are helping themselves, for lack 
of other help, methods which are novel, and which 
“may give suggestions to the conferences as to the 
lines along which their activities may be most 
helpful. 

International trade is the sole solvent of the 
world’s economic troubles and there is hope in. the 
fact that one of the three nations, eacn more bank- 
rupt than the others, yet has money to lend, and 
that the world’s bitterest enemies are trading to- 
gether. Last week the Department of Commerce 
reported negotiations by Berlin and Hamburg to 
lend Berne 500,000,000 marks, with gyarantees 
against fluctuations in the value of the mark. 
There are German laws against the exportation of 
capital, fluctuations of mark exchange seem uncon- 
trollable, and there is not one German mark free 
from a mortgage under foreclosure. Yet it would 
seem that some Germans, if not the German nation, 
have still courage to attempt the seemingly im- 
possible. Last week, according to a Paris cable- 
gram, the French Foreign Office announced that 
‘it was ready to resume direct economic relations 
with Germany within the limits of the principles 
laid down by the Treaty of Versailles. Germany 
is buying food from Belgium, and paying for it in 
railway freight cars. 


HARD TO MAKE A START 


The first step is the most difficult, and the 
incident -is suggestive because there is a larger 
volume of business passing in this manner, with- 
out the use of gold, or currency, or the conven- 
tional “exchanges” by the use of money, than 
many know of. Denmark has a surplus of bricks, 
which are scarce here. Coal is not plentiful here, 
but this is the only country which can spare any 
coal at any reasonable price. We have idle ships 
which could take coal and bring bricks, and no 
money or “ exchange ”—except of goods—would be 
necessary. Italy lacks foodstuffs, and can spare 
30,000,000 lire of medical supplies, one being 
swapped for the other without the use of money 
or exchange. Czechoslovakia is so much in need 
of goods that it has expressed a preference for 
payment for what it sells in goods, instead of 
credit. In this city there is a firm which has 
made arrangements with spinners and weavers in 
Czechoslovakia to export cotton and take pay in 
cloth, no money being used. 

Of course there can be no loss on exchange of 
currencies if no currency is used. There is no 
discount on goods. Switzerland has sent out many 
railway trains of goods to swap them for what- 
ever the countries offered, like any country peddler. 
Some of these trains have been months on their 
journey. A more sophisticated sort of barter is 


Successful Even in Large Undertakings 


the purchase of goods with shares in companies, 
The President of the German General Electric 
Company announced one purchase of raw materials 
in the United States by the sale of a 25,000,000 
mark block of shares, and the bargain was men- 
tioned as one of others expected to follow. Last 
week announcement was made of the organization 
of a $10,000,000 corporation to establish direct 
trade between cotton producers in our Southern 
States and foreign consumers and manufacturers. 

That arrangement dispenses with middlemen 
and credit, as well as with currency, and makes 
the business finance itself without tieing up the 
banks with a combined manufacturing and trading 
proposition. Foreign bankers have banks for this 
business, and they are both useful and profitable. 
We have no banks of that sort, but our Edge law 
is bringing about the organization of banks which 
are studying the question, and are ready to grant 
longer credits than our other banks should. For 
example, the First [and only] Federal Foreign 
Banking. Association has issued a bulletin from 
which may be taken this extract, developing the 
point made above: 


The foreign customer ought 2!¥ays to be 
charged for the cost of the credit. The charge 
should be what it cost the exporter. In most 
foreign countries it is best to quote flat export 
prices applicable to the different markets; 
being the New York base price plus the cost of 
financing the credit for the specific term pre- 
vailing in any market. For instance, the addi- 
tion of 2% per cent. to the New York price 
easily covers the cost of financing a credit of 
“ninety days date ”—ninety days from time of 
shipment—even in the present market, and 
with a margin of safety. Then, if the export- 
ing concern offers 3 per cent. discount for 
“cash thirty days” here gt home, it could 
easily offer 5 per cent. and even 6 per cent. 
as against the export price for cash against 
documents here, as an attraction to foreign 
customers who may be in a position to prefer 
a low price at cash. 


It is encouraging—and cautionary also—to learn 
that home necessities are leading foreign banks to 
retire from their accustomed trade accommoda- 
tions just as we are broadening ours. So far as 
iheir caution is due to political uncertainties it 
is.a warning to us, who cannot be as well informed 
as foreign bankers on foreign affairs. But so far 
as domestic necessities restrict foreign bankers it 
is but right that those who make the trade profits 
—so much larger than banking profits—should as- 
sume the burden and risks of the business. For this 
purpose our bankers may well make a study of 
“barter credit” and “ refining credit,’ terms little 
known here, but met with in foreign financial pub- 
lications, and seeming of the nature indicated by 
the examples given above. 


AMERICAN BUSINESS READY 


“Barter credit” is an arrangement whereby 
banks manage both sales and purchases in the same 


-currency, thus obviating the exchange- of one cur- 


rency for another, and at least halving the risk 
of currency fluctuations. Our cotton staple export- 
ers, for example, might sell their fibre in dollars, 
and calculate the value of the goods they take back 
also in dollars. “ Refining credit ” seems to be the 
substitution of a higher form of credit for a lower 
or a higher degree of manufacture of raw materials 
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equal amounts of gold in different countries. Now, 
only one leading commercial country is'on a gold 
basis, and the exchange dealers have troubles of 
their own in understanding what the values of 
the various world currencies are in gold. For an 
indefinite future their sum will never be done. 
kKvery day there is a fresh calculation to be made 
according to the degree that inflation of currency 
i: increased or decreased in each country sepa- 
vately. The exchange tables which show values of 
currencies in gold for all countries are useless as 
regards countries not on a gold basis. There are 
two variables in the equation of money to goods, 
and equations with two variables are difficult of 
solution. There is, firstly, the variation in the 
actual state of the accounts between nations, and 
there is, secondly, the variation in the gold value 
of the various currencies according to the degree 
in which their respective countries expand or con- 
tract them. That the commercial world must re- 
turn to a gold basis, leaving inconvertible curren- 
cies to the financial heathen’ who reject the true 
gospel of values, is doubted by few of the informed, 
perhaps it might be said by none of the informed, 
who also are disinterested. What is less generally 
understood is how the correction of the exchanges 
by stabilizing them on a gold basis and ccnstantly 
approximating them to equality between debtor and 
creditor nations tends to alter prices. 


HOW IT OPERATES 


Assuming that an American has sold his goods 
to a foreign buyer in the foreign currency, it is 
clear that it is necessary for the seller to bring 
the price home in order to realize it. He cannot 
bring home the foreign currency, for nobody wants 
it outside of the country where it is issued. And 


Jacob H. Schiff the Pioneer of ‘deine 


under present conditions the conversion of the price 
in the foreign currency into gold is impracticable 
and sometimes unlawful. Accordingly, the Ameri- 
can exporter looks about for some product of the 
country of the buyer which will be as valuable as 
the goods sold in the country of export, or perhaps 
even more valuable. There, then, is no loss on 
the exchange of currency, but there is a possible 
second profit on the goods taken for the goods sold, 
either in the exporting country or in some other 
country. The example kas resemblances to the 
trade of American locomotives for oil, which was 
not complete until the oil was sold. The case is no 
different if the American goods are sold for dol- 
lars. In that case it is the foreign buyer of the 
American goods who casts about for some product 
of his country which can be exchanged for dollars, 
and the dollars be paid for the American goods 
without the cost and trouble of exchanging cur- 
rencies. 

Admittedly the exchange of goods by barter is 
more costly and troublesome than the exchange of 
goods for currencies on a gold basis. Admittedly 
the majority prefer still to trade by exchange of 
currencies rather than by barter. That is aside 
from the present point that the variations of ex- 
changes are essentially the variations of the prices 
of goods, and that there is a constant relation be- 
tween the variations of exchanges and the prices 
of goods, with a tendency always toward the same 
equality that exists in exchanges by barter. Under 
present conditions many are bartering who fancy 
that they are selling for exchange in currency, and 
who do not appreciate that those whom they never 
see are their agents in barter, although in no per- 
sonal relation. 

There is no limit to barter until all wants are 
satisfied. But there is a distinct limit to interna- 


A 


tional exchanges of goods for depreciated cur 
rencies, or even on mere promises to pay. Last 
week Dr. B. M. Anderson, Jr., economist of the 
Chase National Bank of New York, calculated that 
$3,500,000,000 worth of American goods had been 
sold abroad on open account, and that the ac- 
counts were carried in American bank credits to 
our sellers. The Federal Reserve bulletin substan- 
tially confirms these figures. Those credits must 
either be paid in goods or funded in permanent 
loans. An unfunded floating debt of that volume, 
seattered in the hands of uncertain holders, is an 
undesirable factor in any business or banking situ- 
ation. Its liquidation would ease our domestic sit- 
uation, and put us in better position to serve either 
domestic or foreign buyers. But the homily which 
Secretary Glass addressed to foreign Governments 
it is now timely to address to foreign consumers of 
American goods. Their custom is appreciated and 
desired, but their account ought to be kept to its 
present limit, or preferably reduced, at their con- 
venience. Prudence and politeness alike dictate 
that we should have consideration for their diffi- 
culties, and remembrance of their greater sacrifices 
in the common cause of civilization. We should ex- 
tend to them every assistance to work their way 
out of debt. but they should be exhorted to do it, 
even as we did it, in the fifteen years we required 
to resume gold payments after our civil war. Eng- 
land and ourselves are the only countries which 
ever have earned their way back to specie payments 
after having fallen into the use of a depreciated 
inconvertible currency. All other countries have 
restored their currency to a gold basis through 
bankruptcy. It is sometimes necessary to condone 
bankruptcies, but only as « last resort. “Moral and 
honorable bankrupts are rare amon her men 
or nations. 


ican Foreign Financing 





Late Banker Guided Our Entrance Into the World Financial Market in 1904 When He Introduced to American 
Investors the Japanese Government Loans Necessitated by Japan’s War With 
Russia——-Called One of Ris Great Constructive Feats 


T the present time, when the question of for- 

eign financing being done in this market is 
ot such very great concern to everybody, there is 
a tendency to regard business of this sort as some- 
thing new to America, as something in which we 
lack exDeretice ari must ice! uF way carefully 
lest, because of our lack of sophistication, we make 
a misstep. The majority of people seem to forget 
that sixteen years ago we did a lot of foreign 
financing, a very considerable amount when the 
relative values of 1904 and 1920 are considered, 
and that this flotation was consummated in a most 
successful manner. 

Our real entry into the world financial market 
was in 1904 and, like our re-entry in 1915, when 
the $500,000,000 Anglo-French loan was offered, 
came as the result of a great war. In the period 
between the pring of 1904 and the late Fall of 
the following year, some $535,000,000 of Japanese 
Government bonds were floated in America and 
Europe, and of this nearly $200,000,000 was the 
American portion. Then, in March, 1907, about 
$115,000,000 of this was refunded, and half of the 
refunding was done here. These sums may seem 
small at the present time, but in 1904 and 1905, 
and even in 1907, bond issues were considered large 
when they ran to $15,000,000, and huge when they 
mounted to $25,000,000, and the placing of $200,- 
000,000 of foreign Government securities, especially 
the securities of the Japanese Government, which 
was pretty much an unknown quantity at that 
time, was no small undertaking. 

The credit for that operation, or at least most 
of the credit for it, belongs to the late Jacob Henry 
Schiff, who, when the Russo-Japanese war came 
along, had made an extensive trip to Japan, knew 
the people and the Government, and was prepared 
to offer his services to the rising Oriental empire. 
It was a dual service, incidentally, for while it 
helped Japan and did much to cement the bonds 
of friendship between that country and the United 
States, it also contributed greatly to America’s 
financial prestige in the Far East and in Europe. 
It showed that we had both bankers and investors. 


ONE OF HIS GREAT FEATS 


Mr. Schiff’s activities. in introducing Japanese 
bonds into the American market constitute a chap- 
ter in.the financier’s life of which little has been 
said. Much has been talked and written of his 
charities and of his part in such great financial 
undertakings as the reorganization of the Union 

acific Ruilroad and the fight for control of the 





Northern Pacific, which resulted in the famous 
“May 9 panic” of 1901; of his contribution to the 
history of Northern Securities, the acquisition by 
Union Pacific of Southern” Pacific, the financial 
nistory of the Pennsylvania Railroad, &c. But 
bankers who had known him for many years and 
who had been in position to observe and study his 
works, say that the part he played in bringing 
foreign bonds here was one of the great construc- 
tive things he did. It was not spectacular in the 
way the Union Pacific reorganization and the 
Northern Pacific fight were spectacular, but it 
was solid and constructive, and probably Mr. Schiff 
himself was as proud of his Japanese achievement 
as of any other of the long list of things he 
succeeded with. 

Consider the position of Japan when 1904 began. 
The empire had been through the war with China 
and, to the surprise of every one, had emerged 
with a ridiculously easy victory. But the surprise 
was occasioned more by the supposed demonstra- 
tion of Chinese weakness than by any proved 
strength of Japan, and, when the war between 


Japan and Russia broke out, there were few who 
conceded the former a chance of victory. That 
popular. idea was enough to hurt Japanese credit 
in a foreign market; but in addition to that, 
Japan had no recognized credit in the sense that 
some of the great European countries had. It was 
almost unknown, except as a place where art 
objects came from. 

So, starting from a place far back in the 
general international credit scale, Japan had re- 
ceded further because of the supposed strength of 
her adversary, and the outlook was not a happy 
one for her from the viewpoint of ability to obtain 
foreign financial assistance. Then, too, Russia 
was powerful in European politics. Japan, so far 
as the Continent was concerned, was just the re- 
verse. That was the situation which confronted 
Mr. Schiff when he began his activities in Japan’s 
behalf. There was friendship for Japan and a 
covert enmity toward Russia in England and the 
United States was lukewarm on both sides. Con- 
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Another Solution for the Foreign Trade Problem 





Let Europe Pay the Tremendous Debt to the United States in Securities of Industrial Enterprises of Countries 


Outside Europe, Now Estimated to be Held by England Alone to the Amount of : 


Pounds—Final Success Would Wepend on the American Investo) 


By ARNOLD W. LAHEE 


UCH is being written and more, perhaps, is 

being thought about the future of our for- 
eign trade under the present abnormal ccnditions 
of exchange and when Europe’s industries shall 
have recovered from the effects of the war. With 
exports from the United States 50 per cent. g.eater 
than imports the accumulating indebtedness of 
countries now receiving these gocds must event- 
ually be paid, we are told, by a corresponding ex- 
cess of imports over exports, and this means 
“ dumping.” 

But can we not prevent this dumping by a pro- 
tective or even prohibitive tariff? Hardly; this 
would virtually be refusal to receive payment of 
our bill, while at the same time demanding its pay- 
ment! As well cancel the debt entirely, as serisus- 
ly advocated in many quarters. That cancellation 
will be countenanced in this country, however, even 
by those who feel we owe an obligation to Europe, 
seems improbable. 

Payment by specie has been suggested, but even 
if Europe had enough specie with which to liqui- 
date her debt, the result would be still further de- 
preciation-of foreign exchange on account of the 
reduction of her metallic reserves, and in this coun- 
try price inflation even greater than that which 
already exists. It would become absolutely impos- 
sible for foreign countries to purchase goods from 
us, and our foreign trade would be eliminated. 


BUYING EUROPE’S SECURITIES 


Another suggestion of which we are hearing a 
great deal at the present time is the acceptance on 
our part of European securities in payment of her 
debt, and we are urged to invest our surplus cap- 
ital in European industrial enterprise. In so far 
as this might tend to reduce the supply of money 
in the United States it would tend to bring the 
general level of our own prices down nearer to a 
competitive position, but with considerable hard- 
ship to business during the transition. Also the 
improved solvency of Europe would help to bring 
exchange rates nearer to normal. On the other 
hand, if we may be allowed to disregard the moral 
phases of the question and consider cnly the eco- 
nomic pros and cons, such investment must simply 
hasten the day when Europe will come back and 
invade our own markets with the products of those 
very industries which we are now being urged to 
help re-establish. Before the war Europe special- 
ized on “ quality goods.” We developed mass pro- 
duction. The markets for the two are practically 
non-competing. Today, however, Europe has been 
forced to introduce our methods of production to 
offset the depletion of her labor supply. Here- 
after we may expect direct competition much more 
intense than before, tecause appealing to the same 
class of purchaser as our own products. As in- 
vestors we would share to some extent the profits 
reaped by Europe’s sales in this country and in 
our foreign markets, but the injury to our indus- 
tries would undoubtedly be far greater than the 
gain. Our own Government, indeed, would be com- 
pelled to set up a protective tariff, but our com- 
petitors, with exchange rates in their favor, would 
easily drive us from markets in South America, 
China, Africa and elsewhere. 

To aggravate the gloom of our prospects a 
glance at our trade statistics for the last few years 
reveals that our exports of “ manufactures ready 
for consumption,” Class E, have risen successively 
from $2,185,000,000 in the year ended June, 1918, 
to $2,384,000,000 in 1919 and $2,836,000,000 in 1920. 
During this year they have risen from 30 per cent. 
of the total exports in January to more than 40 
per cent. in May, June and July. Moreover, of our 
entire exports Europe receives about one-half. The 
trade “balance” with Europe alone stands not 
t one to one and a half, the ratio of our total im- 
ports to total exports, but at one to four! 


AN ANALYSIS OF OUR COMMERCE 


We boast that we have become a manufacturing 


nation. Evidence is patent in our fast-growing ex- 


port trade of Class E. But what will become of 
these industries when Europe, apparently our ma- 
jor market, has recovered her stride and again is 
invading our country? 

Before endeavoring to solve this exceedingly ur- 
gent problem we would do well to enter into a little 





more careful analysis of our trade figures. We 
must at least get our problem properly oriented. 
The June Summary of Foreign Commerce, issued 
by the Department of Commerce, specifies for cer- 
tain commodities the major countries to which they 
were exported. The totals for these “ specified ” 
commodities, i. e., those for which destinations are 


given, may be presented as follows: 
Spec- Proport’n 


Total ified of Spec- 

Exports. Exports. ified to 

Class of Commodity. (Million.) (Million.) Total. 

A—Crude materials......$1,968 $1,840 93% 

BR and C—Foodstuffs..... 2,141 1,632 16% 
D—Manufactures for fur- 
ther use in manufactur- 

LETS PO ee 992 640 64% 
E—Manufactures ready 

for consumption....... 2,836 1,321 46% 


Of the “specified ” commodities the proportion 
exported to Europe was: 

Propor- 

Spec- tion to 

ified Ex- Europe 

ports to of Total 





Europe. Spec- 

Class of Commodity. (Million. ) ified, 

A—Crude materials............... $1,430 78% 

B and C—Foodstuffs......... ae 1,214 74% 
D—Manufactures for further use in 

SOATUITRCCUITE os sic cnisivinccesecs 312 49% 
E—Manufactures ready for con- 

NINO. cc cioca gh has dined 456 34% 


It wil! be noted in the first table that only 64 
per cent. of Class D is accounted for with refer- 
ence to destination and only 46 per cent. of Class 
E. The missing 36 per cent. of Class D amounts 
to only 4 per cent. of our total exports, however, 
and therefore need not trouble us; but the 54 per 
cent. of Class E forms nearly one-fifth of the 
total exports. We are not justified in applying 
cur percentages without further investigation. 

Figures for the year 1919, recently published, 
afford a sufficient basis. We find that for that 
year the commodities “unaccounted for” in the 
June summary amount to about $1,230,000,000 
altogether, or nearly half of Class E, as might be 
expected. Of this $1,230,000,000, one-third, $402,- 
500,000, went to Europe. This figure is so close to 
that already obtained for the “ specified” com- 
modities in the June summary that it seems safe 
to take it without further hesitation. 

If, therefore, we apply our proportions to the 
total exports of each class of commodities, we find 
that of our trade to Europe (more than 50 per 
cent. of the entire exports) only about one-fifth 
consisted of manufactured goods ready for con- 
sumption. Thus only one-third of our exports of 
Class E, one-fifth of our trade to Europe, or one- 
eighth of our entire export trade can be affected 
by competition in the European market upon the 
recovery of European industry. The other groups, 
A, B and C, represent foods and raw materials. 
They amount to four-fifths of our exports to 
Europe and ahnost two-fifths of our entire export 
trade. Our European markets for these commodi- 
ties will be less adversely and less quickly af- 
fected. Indeed, they might even be affected 
favorably by future developments, since the re- 
covered factories may continue to require our raw 
materials in perhaps greater quantity, and industry 
will claim an increasing proportion of the labor 
supply, meaning less labor available for agri- 
culture and possibly increased food imports. Class 
D should be treated with Class A. It is designated 
as “manufactures for further use in manufactur- 
ing,” but it really includes only materials partly 
manufactured to be used as materials for further 
manufacturing. “ Finished” producers’ goods, for 
“use in manufacturing,” such as tools and ma- 
chines, are placed in Class E. 


POSSIBLE EASE OF CONTRACTION 


Even those commodities of Class E which are 
exported to Europe will not be equally affected 
by the resumption of European industry. One of 
the commodities included is mineral oil. The sev- 
eral kinds of oil together amount to about one- 
fifth of our entire Class E exports to Europe. 
Taking into account the tremendous extension in 
the use of oil combustion engines, &c., it seems 
probable that the domestic demand will be amply 
sufficient to take up any slack due to loss of the 
European market. 
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to allow ber to dump her manufactures in America, 
she may pay us with raw materials, but these 
she must purchase from the new countries, ship- 
ping her own manufactures to them in payment. 
‘The circuit would be complete without affording 
rvom for our own manufactures in these markets. 

More careful scrutiny of this apparent impasse 
may reveal some mitigating features. By hypothe- 
sis the exports from the new countries to the 
United States would consist chiefly of raw 
materials: Now, our exchange rates, adverse in 
comparison with Europe’s for the sale of manu- 
factured goods, are favorable for the purchase of 
raw materials. Many of our own raw materials 
are now more expensive than those imported. The 
more of these imports we take, therefore, the 
ower our costs of production will tend to become 
and the closer we will tend toward a competitive 
equality with Europe for our manufactures. At 
the same time Europe, unable to obtain raw 
muterials to the same extent from these countries, 
vould find her cost of production gradually in- 
creasing and her selling advantage disappearing. 

It must be admitted that, as an element in 
cost of production and price of the finished article, 
the price of the raw material is often of com- 
paratively minor importance, and danger still re- 
mains of the loss of a portion at least of our 
expert markets during the timeenecessary for the 
working out of these economic tendencies. This 
should spur our manufacturers and traders to 
hasten to establish reliable connections and good 
will in these territories. 


A SECURITY EXCHANGE 


Shipment by Europe of specie instead of manu- 
“factures to the young countries would not obviate 
our difficulties. Prices in those countries, includ- 
ing those of raw materials, would tend to be in- 
creased, but this would affect Europe and the 
United States alike. We would retain our buying 
udvantage, though the incentive to obtain raw 
materials from sources outside our own would be 
diminished. On the other hand, the reduction of 
Europe’s metallic basis for her paper currency, 
such as still exists, would effect a further depre- 
ciation of her exchange rates, thus increasing her 
selliny advantage for her manufactures. , 

There remains but one alternative that involves 
no danger to our foreign trade. That is to accept 


in payment, not raw materials from the new coun- 
tries, but securities of their industrial enterprises 
now owned by European investors. Europe has 
anticipated us in the investment of capital in the 
productive enterprises of Africa, the Far East, 
Australia, South America. Great Britain, the 
largest investor, is estimated by a prominent 
authority to have foreign securities, outside of 
IEurope and the United States, amounting to £2,306 
millions. They are distributed as follows: 


In possessions, ete. .....0se00s. 1,577,000,000 
In South and Central America.... 587,000,000 
In the Far Hast, etc. ...ccccccces 142,000,000 
In the lines indicated below: 
Government securities ......... ‘ 794,000,000 
Municipal securities ............ 79,500,000 
Transportation and public service 799,000,000 
Banks, land, insurance.......... 220,600,000 
RE SS oc sb sca nanos 413,000,000 


The total credit established by our Government 
in Great Britain’s favor is less than £900,000, ‘or 
under 40 per cent. of her foreign investments. For 
that matter, she could cover our entire credits to 
the Allies, not including private credits.* 

Figures for France, our next largest debtor, 
are not at hand, ‘but they are certainly consider- 
able. 

A gradual transfer of ownership of thesé to 
the United States would effectively liquidate 
Europe’s debt and improve the exchange situation 
in a manner highly advantageous to herself. Under 
any other scheme, the burden of her debt is multi- 
plied by the extent of depreciation of her exchange. 
By payment in securities valued in terms of money 
outside of Europe, and originally purchased under 
normal exchange rates, she practically avoids this 
less—might even gain by a premium in New York 
on exchange on those countries. 

To the extent to which she is relieved of the 
necessity for payment in goods or specie, the 
fereign markets for our own manufactures would 
be saved. Europe’s selling advantage, due to “ ad- 
verse” exchange, would be largely eliminated. 

The process of transfer would doubtless be 








*It is impossible to astertain with any degree of accuracy 
the amount of credit cxtended privately. It has been esti- 
mated, however, at some four or five billion dollars. 

tThe present discount+on exchange in New York on these 


countries is of temporary character and does not affect the 


argument here presented. 


conducted by the respective Governments. A par- 
ticular European Government would gradually ac- 
quire title to holdings of private individuals, paying 
for them with funds raised by taxation. The se- 
curities thereupon transferred to the United States 
would be disposed of in this market through cus- 
tomary agencies. F 

Probably opposition to such a solution of the 
international tangle would arise in Europe, but 
the disinclination to lose control over these foreign 
properties might be palliated by calling for some- 
thing less than the controlling interest in each 
case. 

The successful operation of the plan would also 
depend largely upon our own attitude. This is an 
investor’s problem. We have hitherto had no in- 
centive to seek fields for investment outside our 
own country. We hate to let our capital out of our 
sight. The capitalist must now broaden his vision, 
acquaint himself with possibilities in the unde- 
veloped countries. 

But before we can expect the investor to rise 
to his opportunity, our traders must become 
familiar with the resources of those countries and 
must teach the manufacturer the superiority of 
their raw materials. 

Manufacturers should themselves investigate 
the new fields. Hitherto they have bought their 
raw materials from brokers in the domestic market 
without regard to the source from which they came. 
Some have bound themselves by standing agree- 
ments with particular importers or other inter- 
mediaries. It seems incredible that they should 
neglect their opportunity, yet numerous instances 
have come before the attention of the writer where 
the manufacturer has turned his back on goods 
which he himself admitted were superior, simply 
because of such previously established connections 
or from the pure inertia of habit. The war taught 
a few the necessary lesson, but it is now time for 
others to learn what is to their own advantage. 
We need a widespread campaign of education. The 
sooner we appreciate the situation, the sooner we 
can return to “peace and prosperity.” 

First, then, we should accustom ourselves to 
obtaining from the countries outside of Europe 
raw materials for our manufacturers. Second, we 
should ourselves invest directly in industrial enter- 
prises of those countries. Third, we should accept 
in payment for Europe’s debt to us her holdings 
of their industrial securities. 

In this direction lies America’s opportunity! 


Jacob H. Schiff the Pioneer of American Foreign Financing 


tnental countries, if not actually hostile to Japan, 
vere at least favorably disposed toward Russia. 

In May, 1904, not long after the Russo-Japanese 
war started, announcement was made that an issue 
of £10,000,000 seven-year 6 per cent. Japanese 
(sovernment bonds were to be floated jointly in 
New York and London. In the latter place, Parr’s 
tank, the Hongkong and Shanghai Banking Cor- 
poration and the Yokohama Specie bank were to 
‘loat £5,000,000, and Kuhn, Loeb & Co., the Na- 
tional City Bank and the National Bank of Com- 
rerce in New York were to handle the other 
£5,000,000. The bonds were offered at 93% per 
cent. of par and were a first charge on the Jap- 
inese customs receipts. The names of banking con- 
cems engaged in the flotation were confined to 
those mentioned. 

Six months later another issue, this time for 
t 12,000,000, was announced, the maturity still being 
-even years and the coupon rate 6 per cent., and 
also secured by a charge on the customs receipts 
of Japan. The second loan also was split jointly 
hetween New York and London and the same 
banks were engaged in it, but on the circular issued 
by Kuhn, Loeb & Co. here it was stated that “ sub- 
scriptions will also be received by the Nevada Na- 
tional Bank of San Francisco.” Interest was spread- 
ing. 

In March of the following year the third loan 
came out for an amount of £30,000,000 to run for 
twenty years to pay 4% per cent. in the coupon, 
and to be secured by a lien on the Japanese tobacco 
monopoly revenues. Again an even division was 
inade between New York and London, but in the 
American circular a long and imposing list of 
names of banks and bankers had been added. Kuhn, 
loeb & Co., the National City Bank and the Bank 
of Commerce still were “ the syndicate,” but sub- 
scriptions were being received by such institutions 
us the Bank of Montreal, the Old Colony Trust 
Company of Boston, the Fidelity Trust Company, 
the Girard Trust Company and Sailer & Stevenson, 
all of Philadelphia; by the Illinois Trust and Sav- 
ings Bank and the Merchants’ Loan and Trust 
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Company of Chicago, by Francis Brothers and 
A. G. Edwards & Sons of St. Louis and the Ne- 
vada National Bank of San Francisco and the 
Anglo-Californian Bank, Ltd., of San Francisco. 

The fourth flotation was announced on July 11, 
1905, and marked a distinct step forward. This loan 
was to be for £30,000,000, but instead of the even 
division between New York and London it was to 
be in three parts, with Berlin sharing equally with 
the British and American financial capitals. The 
German group was composed of the Bank fur Han- 
cel and Industrie of Berlin, Bayrische Hypotheken 
and Wechselbank of Munich, Born & Busse, Del- 
brueck, Loe & Co., Deutsch-Asiatische Bank, 
Deutsche Bank, Dresdner Bank, National Bank fur 
Deutschland of Berlin, Norddeutsche Bank in Ham- 
burg, Sol Oppenheim, Jr., & Co. of Cologne, A. 
Schaaffhausenscher Bankverein in Berlin, Jacob S. 
H. Stern, Frankfurt and M. M. Warburg & Co. of 
Hamburg. Subscriptions also were to be received 
by appointed agents in Austria-Hungary, Holland, 
jelzium and Switzerland. The American group 
also was growing. 


THE WORK OF TWO YEARS 


The final actual wartime flotation came in No- 
vember, 1905. At that time there was announced 
a new loan of £25,000,000 twenty-five-year 4 per 
cent. bonds, to be issued at 87 and to be offered 
jointly in New York, London, Berlin and Paris. 
That was the first formal participation of France 
in Japanese war finance, and it marked another 
great step forward. The formal division of offer- 
ings gave to London £6,500,000, to New York and 
Berlin £3,250,00 each, and to Paris £12,000,000. De 
Rothschild Freres, one of the greatest of all in- 
ternational banking houses, were the Paris repre- 
sentative in this transaction. 

Thus in something less than two years Japan, 
the newcomer in international finance, had been 
brought forward, very largely through the efforts 
of Jacob H. Schiff, to a position where in the time 
of a great war with one of the strongest nations 
in the world it had been able to sell £107,000,000, 


say $535,000,000, of bonds, and it had sold them in 
all of the world’s great financial markets. Start- 
ing with New York and Londcn, the Japanese 
credit had been introduced into the big German 
cities, into the capitals of the smaller European 
countries, and finally into Paris, notwithstanding 


the great political and financial bonds which bound 


France and Russia to each other. And bankers 
agree that no other single man did more ‘to ac- 
complish this than Jacob H. Schiff, and, as a mat- 
ter of fact, it would be difficult, indeed, to find 
another who did as much. 

As a sort of anti-climax to this bit of financial 
history the New York and London banks wh‘ch had 
begun the business in 1907 undertook to refund 
the first two issues, totaling £23,000,000, and it did 
it on joint account, refunding the short-term bonds 
into forty-year 5 per cents., which were sold at 
99%. In all these operations aggregated £130,- 
000,000, equivalent then to $650,000,000, and of this 
amount £50,750,000, or approximately $253,750,000, 
was raised in the United States. That was the 
real beginning of America’s participation in world 
finance. 





Pilgrim Half Dollars 


HE Directors of the Mint will issue, about Oct. 

1, the new Pilgrim memorial coins which are 
to commemorate the Tercentenary of the landing 
of the Pilgrims at Plymouth, Mass. The coins will 
be known as the “ Pilgrim half dollars,” and will 
bear upon one side the head of a typical Pilgrim, tg 
be designated “ Governor Bradford,” and on the 
reverse side a view of the ship Mayflower under 
full sail. 

The National Shawmut Bank of Boston has 
been designated as the distributing agert for the 
coins, and will furnish them to banks throughout 
the country. Persons desiring to procure these 
coins should make application to their local bank. 

The price of the coins has been fixed at $1 each. 
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Labor Has Squeezed the Wage Orange Dry, Says Professor 





The Industrial Situation Has Reached a Point, in the Opinion of George E. Putnam, Where Temporary Gains 
by Labor Will be More Than Offset by Subsequent Losses—Sees Need for Present Process of Liquidation 
to Proceed Gradually If Business Failure, Idleness and Hunger Are to be Avoided 


By GEORGE E. PUTNAM, 


Former Professor of Finance in Washington Uni- 
versity 

NE of the least hopeful signs in the present 

economic situation is the continued rise in 
wages. In the face of the popular clamor for lower 
living costs, and the efforts of the Federal Reserve 
Board to bring about deflation in an orderly man- 
ner, laborers are everywhere pressing their de- 
mands for higher wages. Railway workers have 
recently been awarded a wage increase totaling 
some ‘six hundred million dollars per annum. The 
anthracite coal miner*, together with the bitumi- 
nous coal miners in Illinois, have also received sub- 
stantial increases. The demands of the employes 
in the packing industry are now being heard before 
Judge Alschuler—in conformity with an arrange- 
ment entered into with the President’s Mediation 
Commission—and his decision will affect approx- 
imately 120,000 packing house employes through- 
out the country. In one branch of industry after 
another—food, fuel, transportation, &c.—wage 
earners have received or are demanding successive 
increases. 

The stock argument on the part of the laborers 
in defending their demands for wage increases is 
that wages should be advanced to meet the rise in 
the cost of living. The counter argument on the 
part of employers is that wage earners gain noth- 
ing from these advances, because a wage increase 
in such basic industries as food, fuel and trans- 
portation leads to increased costs of doing business 
all along the line, therefore to higher prices, and 
finally to renewed demands for higher wages. 

The interesting question which now confronts 


' the student of business cycles is, How long can this 


process go on? How many “ vicious circles” can 
be described? And what will be the ultimate con- 
sequences of the present tendency ? 

In'a commercially isolated country like Russia, 
where currency is irredeemable in specie, it is pos- 
sible for both wages and the cost of living to con- 
tinue to rise so long as the Government has a sup- 
ply of paper and printing presses. According to a 
recent report issued by the International Labor Of- 
fice of the League of Nations, the price of food in 
Russia had risen 898 per cent., and “ although 
wages grew beyond all measure and lost all rela- 
tion to businesS’expense and production, they could 
not keep pace with the cost of living.” 

In a country like the United States, where paper 
currency is on a gold basis and where every effort 
will doubtless be made by the Federal Reserve 
Board to maintain specie payments, there is a limit 
to advancing prices. This limit is ultimately deter- 
mined by the gold reserves of the country. To the 
extent that wage increases in basic industries cause 
a rise in prices, employers must look to the banks 
for larger loans in order to finance their raw ma- 
terial needs—they must enlarge their working cap- 
ital. Bank loans in turn merely increase the vol- 
ume of the bank’s demand liabilities and lower the 
reserve ratio. In order to strengthen their reserves 
and increase their lending power, they must redis- 
count their paper with the Federal Reserve Banks, 
thereby increasing the combined volume of Federal! 
reserve notes and Federal reserve bank deposits. 
In other words, since the burden of maintaining 
the reserves of the country rests upon the Fed- 
eral Reserve Banks, an increase in bank loans 
serves merely to increase the demand liabilities of 
these institutions and to lower their reserves. 

As a means of safeguarding their solvency, 
therefore, it is necessary that the Federal Reserve 
Banks in time of rising prices and falling reserves 
“advance their discount rates and discourage bor- 
rowing. Rates need be advanced only to the point 
where reserves will be maintained. It is conceiv- 
able, however, that rates might go so high as to 
make borrowing virtually impossible, if reserves 
are in great danger, even to destroy the credit 
structure and the complex industrial order which 
has developed with it. 


THE CONSUMER SETS THE LIMIT 


Obviously, a situation of this kind would mean 
wholesale bankruptcy, unemployment, and low 
prices. It represents the extreme limit to which 
prices could go before price recessions began. But 
before this imaginary peak is reached, liquidation 
sets in. Those who have been holding goods for 
higher prices find that their anticipated margin 





of profit will be wiped out if they renew their bank 
loans at higher rates. Accordingly, they offer 
their goods for sale, though still solvent. Weaker 
firms may go into bankruptcy. Throughout the 
period of rising prices they have been obliged to 
expend more and more on wages, interest, raw ma- 
terials, &c., only to find in the end that they can- 
not meet their obligations. Costs have risen faster 
than prices, wiping out the margin of safety and 
making the renewal of bank loans impossible. 

But why should the rise in interest rates, wages, 
&c., bring on liquidation, price recessions and un- 
employment at this stage of the business cycle— 
long before the imaginary peak of prices is 
reached? Since practically all firms are subject to 


‘these increased expenses, why are they not shifted 


to the ultimate consumer in the form of higher 
prices ? 

The truth of the matter is that a point is finally 
reached where consumers refuse to go on buying 
at high prices. This is especially true of certain 
classes. While laborers are in the act of securing 
successive wage increases and maintaining—if not 
improving—their standard of living, they are doing 
so at the expense of those whose incomes are less 
subject to quick readjustment. To the extent that 
widows and orphans are dependent on the income 
from bonds purchased prior to the rise in interest 
rates, high prices compel them to economize. The 
same is true of those who have retired from busi- 
ness on a fixed income. Salaried workers are in a 
somewhat similar position. While their income is 
not so inflexible as that of the bondholders, it is 
less flexible than wages, always lagging behind 
the latter in periods of rising prices. For all of 
these classes, a decline in the purchasing power of 
money involves forced economy, if not a material 
reduction in their standard of living. 


SAVING PROMOTES RECESSION 


There are others who economize through choice. 
The rise in the bank rate of discount reduces the 
price of seasoned bonds, and compels corporations 
to pay higher rates on all new issues. When it is 
possible, as at present, to secure a return of 7 per 
cent. or more on bonds, with no immediate prospect 
of lower rates, there is afforded a strong induce- 
ment for saving and investment. And it matters 
not whether these bond buyers are recruited from 
the ranks of the wage earners, the “ happy spend- 
ers,” or the well-to-do classes. The combined effect 
of their voluntary saving in a period of rising in- 
terest rates may become a powerful factor in forc- 
ing price recessions. 

The effect of the interest rate on saving is one 
of the generally neglected factors in the study of 
business cycles, probably because no cycle during 
the last generation has witnessed such rates as 
now obtain. Some have even contended that the 
rate of interest is not an important factor in sav- 
ing, that low rates normally cause as much saving 
as high rates. It has been pointed out, moreover, 
that savings bank deposits show no appreciable re- 
sponse to changes in rates. But there is no escap- 
ing the fact that 7 per cent. bond rates are an in- 
ducement to some people, who are accustomed to 5 
per cent. or less, to greater saving, and this means 
for society as a whole less spending. 

Under the stress of increasing expenses in pro- 
duction and growing economy in consumption, the 
vicious circle of rising wages and rising prices 
must come to an end. And the end does not hold 
a pleasant prospect either for the employer or the 
employe. To the former it means expensive read- 
justment, loss of markets, possibly business failure, 
while the latter is brought face to face with the 
necessity of lower standards of living, enforced 
idleness and perhaps hunger. 

It may be possible for laborers through the ex- 
ercise of discretion and moderation to avoid some 
of these consequences, but not if they continue 
present tactics. Financial conditions are not such 
as to countenance further price increases. During 
the last four years the reserves in the Federal Re- 
serve Banks have followed a downward trend, and 
now they are near the legal limit. There is a free 
surplus of gold of only $200,000,000. Under or- 
dinary conditions, this fact alone would be no rea- 
son for alarrh, because, after all, the reserve re- 
quirements of the Federal Reserve act are arbi- 
trary and flexible. 

But conditions at the present time are not or- 
dinary. In the first place, vast quantities of gold 


ountry during the war in 
he net addition to our gold 


were shipped to t 
payment for good 


stock was approximately $1,000,000,000. Most of 
this gold found it to the Federal Reserve 
Banks, where it w d as a basis for credit ex- 


pansion. It wa at the time that the coun- 


try could not per ly hold so large an addi- 
tion to its gold stock. The Federal Reserve act had 
effected an improvement in our credit machinery 
that would permit the same volume of business to 
be transacted on a smaller quantity of gold. 
Without any other change in world conditions, it 
would have been necessary to export some of our 
free gold in respor trade demands. a 
The addition 0,000,000 in gold to ow 
bank reserves made the prospect of large gold ex 
ports all the mor tain. It was known that lib 


uld cause a rise in prices, 
that a higher prie would discourage exports 
and encourage imry ntil it became necessary 
to export gold in payment for the excess of our 


eral extension of 


liabilities. These y principles were fully 
realized at the owing to the financial! 
needs of the Government and business during the 
war, they were genera gnored. Under a liberal 
credit policy, busine »xpanded, prices rose, and 
bank reserves fell 

The economik juences of this policy are 
now beginning t For some time the rates 
of exchange on foreign countries have been preju 
dicial to the exporter and favorable to the importer 
For that matter, already been necessary to 
ship gold in payment of our liabilities. The net 
outward flow of gold during 1919 was $291,651,000, 
more than the pre ee surplus of gold in the 
Federal Reserve Bank ind the movement has only 
begun. Judging from the rate at which imports 
of goods into thi are increasing in re 
sponse to our high price level, the time is net far 


distant when the Fs Reserve Banks will be 
called upon to furt even larger quantities of 
gold for the settlement of international balances. 


A TIME FOR MODERATION 


A prospect of this kind does not augur well for 
“eavy exportation of gold 
rves are under close scru- 
i to restricted credit, an 
increase in the numb f business failures and un- 
employment. Th nuch could be expected to fol- 
now operating to cause 
leclining exports and in 


labor or for busines 
at a time when bank 1 
tiny must inevitably 


low from the ver’ 
a loss of go'd, name 
creasing imports 


These condition r much larger bank re- 
serves than would otherwise be necessary. It is 
hard to believe that present reserves are suffi- 


ciently large to sustain the credit structure and at 
the same time meet demand for gold exports. 
In a sense there is no “ free” gold in the Federal 
Reserve Banks, beca of it will be needed dur 
ing the readjustment period. 

The present is n me for wage earners to 
igher wages. The process 
of liquidation already gun should be allowed to 
proceed gradually, irrent wage demands are 
opposed to gradual readjustment. While there is 
always justification entiment for wage in- 
creases, the industrial situation has now reached 
the point where temporary gains by labor will be 
bsequent losses. 


press their demands f 


more than offset by 
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Ford’s Cut Lopped $1,000,000,000 Values From Industry 





Yet There Is to be No Lessened Production and This Reduction Represents Simply Increased Purchasing Power 
of the Dollar—Falls in Crop Prices Have Added Similar Value to the Dollar and Through the 
Commodity List Its Command Over Goods Has Risen—A Sign of Healthy Deflation 


2 begins to look as if the dollar really were com- 
ing back into its own. Henry Ford seems to 
think so, and is backing his belief in concrete form. 
Others in Mr. Ford’s particular field of industry 
apparently “agree with him, and so do many in 
other lines, and of all those who now are anticipat- 
ing an increased value of the dollar at least some 
may be supposed to be reasonably competent au- 
thorities. 

Mr. Ford’s manifestation of a belief in greater 
purchasing power for the dollar came a week or 
so ago, when he announced that his automobile out- 
put had been reduced in market price an average of 
$142 per car. That reduction in selling price when 
one stops to analyze it is very substantial. Here is 
what it means: Mr. Ford, in his several plants of 
production, turns out something like 4,000 cars a 
day. At least the 4,000-a-day average was what 
he said he hoped to have by this time. But for the 
sake of this computation assume that he still is 
some 200 per day under the desired 4,000. 
That would give him 3,800 units of prcduction 
every twenty-four hours, and an average reduc- 
tion of $142 per unit would mean that he had 
marked down his gross selling price $539,600 per 
day. If his plants work an average of 300 days a 
year this is a reduction of $161,880,000 a year. 

This $161,880,000 per year reduction does not 
contemplate any reduction in production. It is not 
a case of sales of units falling off, but merely a 
case of selling price being marked down and 
production being continued at the old rate. Thus 
whatever value his production may have to the 
community is not decreased in the slightest—so far 
as these figures show and as Mr. Ford’s own state- 
ments and calculations are concerned—but the cost 
to the public is reduced by a very considerable 
amount. 

Furthermore, since Mr. Ford’s announcement of 
price cutting a lot of other automobile manufact- 
urers have taken similar steps. What this total re- 
duction would figure at in dollars, the exact total, 
probably could not be ascertained, but it may be 
safely assumed that new automobile production has 
fallen at least $500,000,000 in dollar measurement 
within the last fortnight “Sat is real contraction 
in goods value, cit real expansion in dollar purchas- 
ing value. And the half billion, which is regarded 
by automobile men and bankers who have had deal- 
ings with the automobile manufacturers, as a most 
conservative figure, is deducted only from new pro- 
duction. It makes no allowance for cars produced 
previously. 

Previous production has automatically followed 
new production down. Your second-hand car bears 
x positive relation in price to the price of your 
new car, and the value of 1919 automobile pleasure 
car production was in the neighborhood of $1,500,- 
000,000. If the 20 per cent. or so reduction in the 
price of new cars has been effective, as there is 
every indication it has been, there must have been 
at least a corresponding reduction in the value of 
1919 production, plus whatever reduction in value 
there was from the ordinary operations of the eco- 
nomic law which takes care of second-hand cars 
and their deterioration. And 20 per cent. of $1,- 
500,000,000 would be $300,000,000. The pr'ce de- 
cline in cars produced before 1919, due entirely to 
the marking down of new cars, should supply an- 
other $200,000,000, and give a total of $1,000,000,- 
000 for all cars. 


A $1,000,000,000 CUT IN VALURS 


So what happened when Mr. Ford made his an- 
nhotincement of a price reduction in new cars Was 
the automatic chopping off of at least $1,000,000,- 
000 from American automobile values quite in ad- 
dition to anything else which may have happened 
to réduce values. Afd probably the amount was 
considerably greater. Mr. Ford set the example 
and most producer's of automobiles follewed it with 
alacrity, and as for those who as yet have not got 
in line there is a very widespread bélief that they 
soon will. , 

The point to bear im mind here is that this 
$1,000,000,000 has not céme out of production. It 
makes no allowance fot decreased production, but 
merely for a decline of that amount of dollar value. 
There are just as many automobiles as there were 
before Mr. Ford cut; just as many, actually and 
potentially, and the $1,000,000,000 reduction does 
mot detract one iota from the possibilities these 


cars have of rendering economic service. What 
actually has happened is that the dollar’s purchas- 
ing power in the automobile field has gone up 
rather greatly. 

Now, there will be a lot of people who will not 
become unduly elated over this’ increased value of 
the dollar in the automobile field. They will say: 
“It is all very well, but a lot of us do not own 
automobiles; do not have to, and do not expect to. 
We are not benefited at all.” Of course, they 
are benefited, but it is not the purpose of this 
article to go into that particular phase of the 
economic situation. For the benefit of those who 
are not interested in any $1,000,000,000 price cut 
in automobiles attention may be directed to other 
things. Crops, for example. 

The four major crops are wheat, corn and oats, 
among the cereals, and cotton. In the last ten or 
twelve weeks these four major crops have declined 
in market value something like $3,300,000,000. 
Perhaps the decline has not been so great. It 
would, no doubt, have been a difficult thing to sell 
all of these four crops at the high prices of ten or 
twelve weeks ago, to say nothing of the higher 
prices for the cereals which obtained even earlier 
in the year, but, on the other hand, market values 
are the only measure of value we have. Thus, 
when each of the three big cereal crops declines 
some fifty cents per bushel the only way to ascer- 
tain what this decline means, even approximately, 
is to figure on the basis of the size of the crop. 
So a fifty cent reduction per bushel of wheat on 
this year’s wheat crop means $400,000,000, in 
round numbers, lost to the producers of wheat. 
On corn the loss would be $1,300,000,000 and on 
oats approximately $700,000,000. ‘ 

Cotton, selling in the neighborhood of 40 cents 
a pound ten weeks ago—it sold at 43.75 cents in 
the New York spot cotton market on July 22—is 
now to be had around twenty-five cents a pound, 
and computing this fifteen-cent loss on the basis 
of 12,000,000 bales of 500 pounds each there would 
be a decline shown of $900,000,000. . 

Here again no allowance is made for diminished 
quantity. It is only prices which have come down. 
The bushel of wheat which has fallen fifty cents 
in ten cr twelve weeks has, presumably, the same 
sustaining qualities now that it had back in July, 
and the valuable properties contained within a bale 
of cotton are as pertinent as they were when that 
same bale was quoted at $200, as against the $125, 
or thereabouts, which it is bringing today. 


SITUATION UNIVERSAL 


The same situation obtains throughout virtually 
the whole list of commodities. Prices have come 
down in most of them at basic points. Perhaps 
the retail prices have not beer much altered, for 
the cost of distribution has not diminished, but, 
so far as rail transportation is toncerned, has in- 
creased, and wages are not down commensurate 
with the decline in basic market price, if they are 
down at all. And if retail prices have not been 
reduced, then most of us, who buy our goods at 
retail, have not benefited. Probably that is be- 
cause the beginning of the decline is of too recent 
date to have reached us. But, by the same token, 
it cannot be deferred for long, hardly much longer, 
in fact, for the.cutting off of quite a considerable 
number of billions of dollars.in basic prices is 
bound to have its effect at some time or other on 
retail prices. 

Reductions in retail prices generally come about 
spasmodically, without any general program and 
in a way which frequently is hard to recognize 
until the movement has gained very substantial 
proportions. There was 4 break in retail prices 
last May when a great department store anmounced 
a 20 per cent cut and started a wild and almost 
hysterical liquidation, which, as a matter of fact, 
never got very far for all its pyrotechnics. It was 
a break, however, and it was not followed by any 
great upward surge after it had run its course. 
Now, with the hysterics largely a matter of the 
past, there are plenty of evidencés that the down- 
ward swing is again in operation. 

It is only necessary to glance through the 
daily newspapers to note the gréat nuitiber of 
“sales” being held. It is not alone in the New 
York papers that. this is so; newspapers all over 
the country are carrying “sales ” advertisements, 


and if one makes allowance for the psychology of 
the season, which is to differentiate between the 
Summer goods offered and the Fall and Winter 
goods also being offered at “great sacrifice 
prices,” there still will be noted some real reduc- 
tions. The American Woolen Company, which 
may be regarded as more or less of a basic point, 
has announced a material cut in its new price 
schedules, and the announcements of cuts, some 
of them as much as a third, by the manufacturers 
of cotton goods are becoming common. 

If it is correct to assume that these price re- 
ductions signify reductions in dollar value and not 
in the volume of goods produced, then it must be 
assumed further that some one is losing and some 
one is gaining. If, for example, a man had 1,000 
bales of cotton, worth $200 a bale ten weeks ago, 
his potential wealth was $200,000, while now, with 
the same cotton worth in the market only $125 a 
bale, his wealth has decreased $75,000. He can 
figure that loss quite easily, and very likely he is 
laying plans for passing some of it along to others, 
both voluntarily and involuntarily. He will spend 
less on himself and family, thereby reducing the 
gross business of those with whom he spends, and 
he will pay less in wages to his employes, either 
by reducing the wages of all his employes or by 
hiring fewer, which in turn will allow the employes 
to spend less in the aggregate than they had been 
spending. 


LESSENED CONSUMPTION 


But if other goods come down in dollar value 
in proportion to the decline in cotton, he and his 
employes will be able to buy the same quantity of 
goods with the fewer dollars as they formerly 
bought with the greater number of dollars, and the 
situation will be unchanged. But it probably won’t 
be just that way. What is more likely to happen is 
that there will be a lessened consumption of goods, 
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in the ross, with the less essential things suffer-- 


in 20) the more essential things not suffering. 
If inat happens, production of goods will be read- 
-usted to a more sensible basis, with the decreasing 
demand for non-essentials operating to reduce their 
production in compliance with the law of supply 
and demand, and with essentials not suffering to 
any marked extent. In this way, even though 
everybody has fewer dollars to spend on. mainte- 
nance and pleasure, there is the chance that main- 


tenance will not be affected very much and 
pleasure, both of entertainment and adornment, 
will be readjusted as it should be. 

Reducing the proposition to its simplest terms, 
a man may have had an income of $100 a week, 
paid in the highly inflated dollars we have been 
using these last few years. Of this, he probably 
spent $75 for essentials and $25 for non-essentials. 
Now his wages are to come down to, say, $60 a 
week, which would be a pretty good-sized cut. If 


goods come dowr he same proportion ara he 
still wants to spend his income in the old ratios, 
he would have $45 for essentials and $15 for non 


essentials. But the human nature of that is that 


under the circumstances he would be inclined to 
spend considerat ss than the old proportion 
for non-essentia thereby having more for es- 


And in that condition he 
d the community at large 


sentials or for saving 
would be bette 
would be bette ff 


The Cash Discount From Seller’s and Buyer’s Viewpoint 





Barton Mh. Grant, Lawyer of St. Louis, Gives The Annalist Formulas Worked Out by him for Calculating Discounts 
—Cash Payments Involve Consideration Not Only of Interest Charges but 


By BARTON M. GRANT, 
Counselor at Law, St. Louis, Mo. 


N reading THE ANNALIST of Sept. 27 my atten- 

tion was called to the attitude of the writer of 
the article entitled “ Business Disturbed by Dwin- 
dling Cash Payments.” The underlying idea of the 
writer seemed to be that the “cash discount” rate 
used at the present time was not attractive enough 
to cause the buyers of merchandise to discount 
their bills. This recalled to the writer some work 
that he had previously done on the question of 
“cash discounts,” and the conelusions he had ar- 
rived at. 

It so happens that, in general practice, a cash 
discount is an arbitrary percentage that is de- 
ducted by the seller for a cash sale, it being de- 
ducted after all other forms of trade discount have 
been allowed. Now, let us examine this for a mo- 
ment, and see what is the true nature of a cash 
discount. The cash discount can be viewed from 
two different sides; first, from the point of view 
of the purchaser, and, second, from that of the 
seller. Taking up the first point of view—that of 
the buyer—what is the gain or loss entailed in pay- 
ing cash for the goods instead of waiting until 
the due date? The gain is that the gocds are pur- 
chased for less, and the loss is that the buyer has 
not the use of a portion of his capital, represent- 
ing the net cost of the goods paid for, during a 
certain period. However, that portion of his cap- 
ital with which he, for the sake of the cash dis- 
count, has prematurely parted can be replaced 
by borrowing at his bank. In so doing he is, of 
ccurse, obliged to pay interest, so that the question 
resolves itself into one of interest. 

Now, if the rate of discount at his bank is 6 per 
cent., then he is in reality (if figured on a yearly 
basis and the same formula is true for periods 
less than a year, although the rate changes) pay- 
ing 6.38 per cent. per annum for this borrowed cap- 
ital. This is computed according to the formula 
Interest— , Diver". Any cash discount therefor 
should be large enough to offset the interest that 
the buyer would be obliged to pay for the borrowed 
capital. The foregoing is true on the assumption 
that the price as made to him by the seller is sat- 
isfactory in other respects. The question of a sat- 


of Credit Insurance as Well 


isfactory price will be taken up when we examine 
this from the seller’s point of view, as all prices 
for creait sales should include “ credit insurance.” 

From the seller’s standpoint the question of 
cash discount assumes a slightly different form in 
that there is not only “ interest ” involved, but also 
“credit insurance,” in a very concrete form. A 
cash sale eliminates one of the uncertainties of 
business, i. e., the risk of loss. This being the case, 
the cash discount, therefore, contains the element 
of a premium for credit insurance. 

Eliminating for the moment the question of in- 
terest on capital let us suppose that a manufact- 
urer can produce certain goods and make a cal- 
culated profit if he sells them on credit and col- 
lects all of the money, to wit, $500,000. Experi- 
ence has shown us, however, that such is not the 
case. Instead, a certain portion of the purchasers 
will fail to pay, and then there will be a loss. Let 
us assume that the loss in this case will be 2 per 
cent. This will entail a loss of $10,000 on the total 
sales, and the manufacturer will receive only $490,- 
000 for his goods. In order to make good his pros- 
pective loss he would have to increase the selling 
price of the merchandise. THe percentage by which 
the selling price is increased is derived from the 
following formula, x7sas, and substituting we 

ave poe , or 2.04 per cent. Therefore, the total 
selling price will have to be $510,204.16. 

We now return to the question of interest. In 
a credit sale the buyer has the goods, and, there- 
fore, the use of a portion of the seller’s capital, 
and the buyer should pay for this use of capital. 
If instead he pays cash and does not obtain the 
goods on credit he should not be charged either 
directly or indirectly with this interest. The rate 
here to be considered is the rate of discount that 
the seller must pay to his bank for the use of addi- 
tional capital. It is derived from the formula 
interest ——. Any variation in the rate of the 
bank discount will, of course, vary the rate of the 
cash discount, as it is the first factor in our equa- 
tion. Having proceeded this far we are now in a 
position to develop a formula for the calculation 
of cash discount. As we have found that interest 
was a factor, and that “ credit insurance ” was also 
a factor, then our formula must be “Cash dis- 


premium for credit insur- 
actual operation the interest 
a period equal to that in 
supposed to be paid. This 
of business, and may run 
to six months. 


count— interest 
ance.” Of course, i! 
is only calculate: 
which the account 
varies in different 
anywhere from tel 
The second port f the formula is not so easy 
to obtain. Here the numerator of the fraction is 
the “ total loss’ bad debts and delinquent 
accounts, while the denominator is “ net returns.” 
Possibly the use of the words “net returns” is 
will suffice if we con- 
receipts from cash sales and 
are paid when due. The for- 
as that in the fifth para- 
here are several things 


not comprehensive 
sider it to include 
credit accounts that 
mula used is the same 
graph, i. &, x, 


that must be included when we come to arrive at 
what “loss” is. It is quite evident that if an ac- 
count is not paid at all it is a loss. So also if there 
are certain expenses connected with the collection 


nust be deducted as losses. 
not paid at the date on 


ot the account. TI 
Again, if the account 


which it is due, and the debtor fails to pay any 
interest in making } ettlement, the interest lost 
is a direct loss. The last item of loss is an arbi- 
trary addition of interest to accounts which are 
charged off at the end of the year to “ profit and 
loss.” The interest is to be computed from the date 
on which the credit sale became due and payable to 
the end of the year. This is done for the reason 


of the capital outstanding 
nquent account, and to re- 


that there is a portio1 
in the form of the 


place the same .interest must be paid__Now, it is 
only necessary to combine the foregoing 1temz- of 
less in order to have e numerator above referred 
to. The fraction then becomes 
Accounts harged t t oss + interest on these ac 
counts from the due 1e end of year + interest lost 
by failure of credit when due + cost of collection 
sales paid when due 

There is now nothing left but to combine these 

two fractions into the formula and we have 
D Loss 

Cash Discount Returns After the cal- 
culation of the seeond factor, i. e., “credit imsur- 


for any year the only revision 
necessary at any time during that year will be due 
to the rise or fall of the interest rate, and that can 
be easily computed at any time. 


ance,” has been made 


European Reconstruction as Seen During Two Years 


ENRY F. GRADY, United States Trade Com- 

missioner, who has just returned from a two- 
year tour of investigation in England, France and 
Holland, is not inclined to view the financial out- 
look optimistically, except in the case of Great 
Britain. ; 

“The British are pulling through nicely,” said 
Mr. Grady when seen by a representative of THE 
ANNALIST at his office in the Custom House. 
“They are meeting their budget and facing the 
facts of the situation with the usual British com- 
mon sense. 

“The French are making an effort to work out 
their problems, but have increased their taxes from 
ten milliards to about twenty milliards of francs. 
The budget calls for about fifty milliards, which 
is intended for reconstruction in Northern France, 
and this will be recovered ultimately from Ger- 
many. It will be mecessary, however, for France 
to raise a loan this Fall to make up the difference 
between the receipts from taxation and their ex- 
penditures, which they call and which is classified 
under the head of “ extraordinary ” expenditures 
in the budget. How twenty milliards will be found 
is not clear. The Government must raise this 


money in some form, even though it may get it 
ultimately from Germany. 

“The financial situation on the Continent will 
be much improved once the German indemnity is 
definitely fixed. This uncertainty regarding the 
amount of the indemnity is having a demoralizing 
effect on German finance. The indefiniteness of 
the thing leaves them up in the air. This matter 
was to have been settled at the Spa conference, but 
was not taken up. Experts have been appointed 
to study the problem and report to the Supreme 
Council, but there is no immediate prospect of 
settling the question. 

“ When it is possible to know how much France 
is going to get from Germany it will be possible 
to appraise the French financial situation more 
exactly. I believe the settlement of this question 
will go far to clarify the atmosphere and will be 
an important step in the direction of ‘stability. 

“The successful flotation of the recent loan 
here is certain to go far to encourage the French 
in their heroic efforts to work out their financial 
problems and will enhance their appreciation of 
Americans for their assistance during the war and 
since.” 


Denmark and Holland, just 
immense stocks of good; 
wever, have reduced thos: 
icerned about what remains. 
rmany on a cash basis, aml 
an paper in any form. Hel- 
ided a 200,000,000 guilder 


Mr. Grady said that 
after the armistice 
on hand. The Danes 
stocks and are not 
They are selling to Ge 
are not carrying Gern 
land has recently 1; 


credit for Germany, 60,000,000 of which are for the 
purchase of foodstuff This has caused a move- 
ment of fair!y large stocks of food products, but 
has not reduced them as much as Dutch bankers 


would wish. 


“The Dutch, like Danes, however, are sell- 


ing Germany with a good deal of caution,” said Mr. 
Grady, “and, excepting for this credit, are selling 
on a cash basis. I do not think that any of the 


late neutrals will be seriously affeeted should there 
be a financial upheaval in Germany. They are all 
pursuing a policy of extreme caution. 

“As for Germany, she will be able to recover 
if the world decides to give her an opportunity to 
rehabilitate her industries and develop her trade. 
If the attitude of the world remains hostile for an 
indefinite period, Germany is certain to disinte- 
grate, industrially, socially and politically.” 
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The Banks and the Capital Market 





Strain on the Latter Ras Placed a Double Duty on the Banker, Says Dr. Anderson, Economist of the Chase 
National Bank—He Must Conserve the Limited Supply Even at the Expense of the Solvent Business 
Man Though Funds to Protect His Normal Business Will Always be Forthcoming 


*By Dr. B. M. ANDERSON, 
Economist, The Chase National Bank of New York. 


: oes responsibility of the American banker for 
the wise utilization of loan funds has been 
great in recent months—and he has met his re- 
sponsibility with skill and courage. The demands 
on the loan market have been increasingly great, 
.while the rising rates of discount and the rising 
yield on long-term investments have made it clear 
that the supply is increasingly scant. Figures 
from the “ Reporting Member Banks ” to the Fed- 
eral Reserve authorities indicate an expansion of 
bank loans from April, 1919, to April, 1920, of 
something over 25 per cent. These figures are 
typical of bank loans throughout the country. They 
are unprecedented. 

This expansion of bank loans has been accom- 
panied by the loss of several hundred millions in 
gold, as we have shipped gold to Argentina, India, 
and others of our non-European creditors. The 
American banking system can and will meet its de- 
mand liabilities in gold on demand. The ability to 
do this, however, involves caution and conservatism 
on the part of the American banker lest these lia- 
bilities outgrow his ability to meet them. This 
caution and conservatism American bankers have 
manifested, and will continue to manifest until the 
strain has relaxed. The strain on the loan mar- 
ket is symptomatic of a worldwide scarcity of cap- 
ital, growing ever greater as wasteful consumption 
und reduced production have gone on for the last 
six years. 

It has not been pleasant for a business man of 
undoubted solvency to be told by his banker that 
he cannot have the loan that he desires for a 
safe business plan because the funds are more 
needed elsewhere, but the time has been with us 
for some months when the banker has had to say 
just that thing to many good and solvent business 
men. Banking funds are adequate for necessary 
purposes. The solvent business man need have no 
apprehension regarding funds to protect his sol- 
vency and funds to carry on his normal business. 
But new loans for the expension of business, even 
for expansior ‘at promises good profits and little 
y'ck; nave had to be withheld in the interest of the 
general situation. Loans to non-essential indus- 
tries have actually had to be contracted. The 
banker is a trustee of the loan funds of the coun- 
try. Ordinarily he performs his duty as trustee 
adequately when he safeguards the interests of his 
depositors. In recent months, however, he has had 
the additional responsibility of conserving the loan 
funds of the country in the.interest of the country 
as a whole. 


MONEY AND CAPITAL 


It is not always easy to convince the man who 
sees the published figures of the increase in the 
volume of money and deposits in the country that 
there can be any shortage of capital. Many things 
are covered up, however, by figures of money and 


deposits. Deposits have increased because loans © 


have been increasing. An increase of bank loans 
gives rise to an increase in deposits, since a loan 
transaction usually takes the form of the grant- 
ing of a deposit credit to the borrower by the bank. 
Both sides of the balance sheet expand. There is 
an increase in “loans and discounts ” on the asset 
side of the bank’s balance sheet with a corre- 
sponding increase in “deposits” on the liability 
side of the bank’s balance sheet. The borrower 
does not usually draw cash from the bank, but is 
content with the privilege of drawing checks. 
We clear away the confusion that comes from 
balance sheet figures and from the dollar mark 
ty looking at the actual physical process of pro- 
duction and consumption. Capital, from this point 
of view, consists of buildings and machinery, the 
road-bed, rolling stock, bridges and terminals of 
railways and city traction companies, goods on 
shelves, live stock, farm machinery, fences and 
barns on farms, the fertility of the soil {especially 
the artificial fertility), and the like. Capital con- 
sists of the physical instrumentalities which can be 
used in further production. Capital in this aspect 
is to be contrasted with consumers’ goods. The 








*This article is rfém an address delivered Le- 
fore the Indiana Bankers’ Association in Indian- 
apolis last week. 


laborer engaged in making a pleasure automobile 


is engaged in producing consumers’ goods. The 
laborer engaged in making an automobile truck for 
transportation purposes is engaged in producing 
capital. The laborer producing copper is produc- 
ing capital. The laborer producing hats or shoes 
or silk dresses or phonograph records is producing 
consumers’ goods. Capital is increased as indus- 
try produces more goods for use in further pro- 
duction and tends to be diminished when labor and 
resources are diverted to an increased production 
of consumers’ goods. For the past six years there 
has been a steady deterioration of the capital 
equipment of the world, and for the past four years 
and a half there has been a deterioration of the 
capital of the United States. 

During the war we produced goods to be blown 
up and destroyed and consumed in connection with 
the military operations of the war. During our 
own participation in the war we diverted millions 
of laborers and great numbers of plants from the 
production of buildings and supplies for ordinary 
use to the building of ships for war purposes, to 
the building of vast plants for the production of 


airplanes, to building cantonments and other: 


things which would be of little use to us after the 
war. Since the armistice we have continued the 
“export of capital” through selling to Europe, on 
credit, three or four hundred millions of dollars’ 
worth of goods per month in excess of our imports 
from Europe. 

During our actual participation in the war our 
people economized in the use of articles of con- 
sumption. They wore old clothes and reduced their 
consumption of food. Household supplies were al- 
lowed to deteriorate, and the consumption of lux- 
uries was lessened. All of this constituted a partial 
cffset to the waste of our labor and resources 
which the war involved. Since the armistice, how- 
ever, there has been a worldwide reaction from war 
economy. There has been a tremendous expansion 
in the United States, both in the production of 
luxuries and in the plant and equipment for pro- 
ducing luxuries. On the other hand, the production 
of copper dropped to 50 per cent. of capacity in 
1919. Steel production dropped to 66 per cent. of 
capacity in 1919. Such steel as was produced, 
moreover, instead of being produced for the old 


- standbys of the steel industry, namely, investment 


construction and railway improvement, went in far 
too great measure to the production of auto- 
mobiles, to pipe lines for the speculative expansion 
of the oil fields, to municipal construction, financed 
by the issue of tax-exempt bonds, and to Government 
shipbuilding. Since the armistice, the condition of 
cur railroads has deteriorated. There has come 
an acute shortage of freight cars. Municipal pub- 
lic utilities have not been able to keep up their 
physical condition. Barns, fences, farm machinery 
and the fertility of the soil have deteriorated. We 
have less physical capital in the United States 
today than we had at the time of the armistice. 
We may now translate this into terms of 
money, prices and banking transactions. Capital 
grows with the surplus of production over con- 
sumption. It is possible to accumulate new pro- 
cuctive equipment only if the current consumption 
of the people can be supplied with less than the 
full productive capacity of the people. If labor 
and existing equipment are to be employed in pro- 
ducing machines and railroads, then the consumers 
of the country must be content with less goods for 
immediate’ consumption than they might have if 
the whole productive power of the country were 
devoted to consumers’ goods. The decision as to 
how the productive power of the country shall be 
used rests with those who have control of the 
available funds for expenditure. If an individual 
spends for consumption all that he makes in the 
course of the year, then to the extent of his in- 
fluence in the market he draws labor and equip- 
ment away from the production of capital and de- 
votes it to the production of consumers’ goods. 
If this individual, instead of spending $2,000 for 
luxuries out of his $8,000 income, saves his $2,000 
and invests it in railroad bonds, he gives the rail- 
road funds which may be spent for new rolling 
stock or for the improvement of the roadbed. A 
correspondingly smaller number of laborers is then 
devoted to making consumers’ goods and a larger 
number to the production of capital. Our indi- 
vidual with $2,000 saved may, on the other hand, 
deposit it in the savings banks. The decision as to 





its utilization then rests with the management of 
the savings banks. They may lend it to the rail- 
road through the purchase of a bond, or they may 
lend it to other business borrowers. In general, 
the savings banks will lend it, not to those who 
desire to use it for immediate consumption, but to 
those who will use it for building houses or in 
other productive ways. 

The difference between thrift and extravagance 
is not the difference between hoarding money and 
spending money. What is saved is also spent. 
The difference is simply as to the way in which 
it is spent. The frugal and the extravagant man 
alike give employment to labor. The difference is 
simply that the extravagant man uses all his in- 
come in employing labor to produce goods for 
immediate consumption, while the thrifty man uses 
part of his income in employing labor directly or 
indirectly to produce those things which will aid in 
further production. 


SOURCES OF CAPITAL 


A large part of the annual addition to the 
capital of the country grows out of the savings of 
individuals, either invested directly by themselves, 
as when an individual loans part of his funds on 
mortgage to a farmer, or invested indirectly 
through various institutions, as savings banks, in- 
surance companies, building and loan companies, 
mortgage companies, bond houses and the like. 
Another important source of capital, the mag- 
nitude of which we have only recently come to 
recognize, is business savings, and particularly the 
savings of corporate businesses. In the turning 
back of profits to enlarge the business, especially 
in the turning back of corporate profits to surplus, 
we have a source of new capital of the highest 
importance. A third source is what European 
writers have called “direct capitalization.” This 
takes place, for example, when the farmer uses 
his spare time in building fences, building barns, 
putting in subsoil drainage, clearing his soil of 
rocks and stumps and the like. A very substantial 
part of the annual additions to capital comes from 
this source. 


TAXATION AND CAPITAL 


A fourth source of new capital, particularly 
important in the present situation, is to be found 
in taxation for the liquidation of war debts, or 
for that matter in taxation for the building of 
roads and other productive public works. Taxation 
when thus used ordinarily represents the conver- 
sion of income into capital. The greater part of 
taxation, however, is for current expenditure, and 
unfortunately Governments throughout the world, 
including the United States, are today spending 
far more than is consistent with the present con- 
dition of strain. Some forms of taxation obviously 
represent the conversion of capital into income, 
as, for example, when the proceeds of an inherit- 
ance tax:go to current expenditure. Taxation of 
excess profits has gone so far in many cases as 
seriously to interfere with the accumulation of 
capital by corporations and businesses; while in- 
come taxes in the higher range have been pushed 
so far, particularly in the United States, as largely 
to dry up one of the most important sources of 
new capital, since ordinarily those enjoying the 
largest incomes have been the people who have 
saved the largest proportions of their incomes. 
The net result of the fiscal operations of the 
Government has been to diminish rather than to 
increase capital. A vitally necessary element in 
recreating the capital wasted in the last five and 
a half years must be retrenchment and economy 
on the part of the Governments with an excess of 
taxes over current expenditures, so that a part 
of the taxes may be used for the liquidation of 
war debts, which means the recreation of capital. 
In general—though not always—funds paid out by 
the Governments in canceling these debts will con- 
stitute a net addition to the supply in the loan 
market, since those who receive such funds will 
reinvest them. This is particularly true of the 


‘funds paid by the Governments to the banks in 


eanceling short-term indebtedness. 

There is one source of “ capital” which has been 
tremendously overworked in the last five and a 
half years, and that is new bank credit. There 


Continued on Page 479 
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**Profiteering’’ Which Profits Only Uncle Sam 





Attacks on the Federal Reserve Banks for High Earnings Seem to Ignore the Fact That All Over 6 Per Cent. 
Goes to the Treasury—Danger Lies in Plan Proposed for Interest Payments on Member Bank 
Deposits—No Way Apparent to Alter Earnings Without Weakening the System 


HE charge that the Federal Reserve Banks are 
“ profiteering ” is becoming increasingly pop- 
ular. It always has been popular with a certain 
class to charge the banks, the “Money Trust,” 
ith all the crimes on the calendar, especially dur- 
ing a political campaign, and latterly the Reserve 
system, despite its semi-official character and the 
fact that the Reserve Board is composed of what 
are really public officials, has come in for its share 
of abuse. This year, odd as it may seem, the 
attacks come from both major political parties, 
albeit the Democrats have recently adopted a some- 
what different line. Very recently some of the 
Democratic orators have been talking of the abuses 
which private bankers are making of the Reserve 
system—borrowing the “cheap” money from the 
system and reloaning it at exorbitant rates—in a 
manner which, if one stops to analyze it, casts no 
flattering reflections upon the wisdom and ability 
of those who are administering the system. But 
that is beside the point. 

As is now fully known, even by the most hostile 
critics, the excess earnings of the several Reserve 
Banks, after provision for surplus, extraordinary 
contingencies and the 6 per cent. per annum divi- 
dend on the capital stock of the banks, revert to 
the Treasury, to be used for certain specified pur- 
poses, and in the form of what is technically known 
as a “franchise tax.” That term, happily or un- 
happily, has caught the attention of some of the 
hostile critics. Just a little while ago one of them 
turned what he doubtless supposed to be a neat 
phrase by saying that this franchise tax was a 
franchise tax on business and one so heavy that 
already American business was becoming embar- 
rassed by it. Just how business should be absolved 
from the burden he did not say, but, presumably, 
the only method to adopt would be the elimination 
of the tax, and this could be accomplished in only 
one way—by reducing the earnings of the Reserve 
Banks. 


HOW EARNINGS MAY BE CUT. 


Now, there are two ways by which Reserve 
Banks’ earnings may be reduced: First, by cutting 
down their gross earnings, which would have to 
be effected by making fewer loans to member 
banks or by charging lower rediscount rates on the 
present volume of loans; and, second, by increasing 
the cost of operations, which would reduce the net 
operations. This latter could be done by profligate 
expenditure, which nobody except the job-hunter 
would defend, or by paying interest on member 
banks, reserve deposits. 

Little has been said about the reduction of net 
by the increase of operating costs. Most of the 
attacks have been directed against the high rates 
of rediscount, the idea being that the Reserve 
Banks should make available at all times a great 
mass of credit, sufficient to meet all so-called 
“legitimate” demands, at ever low rates. No 
@alk of contraction, or at best, very little, is heard. 

This argument butts up against the prime use 
of a central banking system. As every responsible 
student knows, the earnings, which are derived 
from rediscounts, are purely incidental to the gen- 
eral scheme. In point of real fact it matters not 
at all whether a central bank is making money or 
is operating at a loss, so long as the loss does not 
become so excessive as to endanger the institution 
itself, and the loss would have to .e tremendous 
to do this, for expenses would be only operating 
costs and operating costs could be cut to fit the 
situation. The return on the invested capital of a 
Reserve Bank,-in the final analysis, is of very 
little importance to the general community al- 
though, of course, it is an item for the member 
banks which hold the stock. The prime excuse for 
a central bank is the service it renders the com- 
munity. And this service consists of making 
available emergency credit and of regulating the 
whole credit structure. 

Of the two duties the latter probably is the 
more important, but the two are so closely allied 
that it is hard to differentiate between them. As 
has been stated time and again the chief instru- 
ment of control the Reserve Banks have for regu- 
lating credit is the rediscount rate. There is an- 


' other and more subtle instrument which is present 


in the power of the Reserve Banks to refuse to 
rediscount at any rate for a member bank which, 


‘in the opinion of the Reserve Bank management, 





is over-extending itself. But the rate of redis- 
count, for all practical purposes, is the big club 
which the Reserve Banks have at hand. 


A CASE IN POINT 


If this were to be taken from them, their whole 
control would speedily pass. Take the situation 
last Fall, when the stock market was boiling over 
and every other conceivable form of speculation 
was being practiced to the utmost. At that time 
the Reserve Banks, acting in perfect harmony, 
started to call a halt. They used both the big club 
of higher rates and the more subtle power of per- 
suasion to arrest the inflation which was threaten- 
ing the country.. No statistical display will ade- 
quately show what happened, for, if the Reserve 
3anks had not started a retrenching movement, 
the loan account would have kept on expanding, 
and this cannot be shown by figures. It did con- 
tinue expanding, for that matter, but there is no 
way of disclosing what the expansion would have 
been if the effort to curb had not been made. 

At that time there was no sharp check on loans. 
Rediscount rates were advanced and pressure was 
brought to bear and expansion was arrested to 
some extent. For the moment it is probable that 
the pressure of persuasion had more influence than 
the hizher rates, but, in the long run, the higher 
rates proved the advertisement to the country that 
conditions were precarious and really served the 
more valuable purpose. Advancing rates gradual- 
ly and more or less slowly is like a strong and de- 
liberate campaign designed to accomplish a big ob- 
ject, while the subtle pressure is more in the na- 
ture of a raid, which does something brisk and 
sensational, but does not accomplish any great 
lasting good. Thus, the power of the higher rates 
is greater than any other factor possible. 

It is difficult to conceive of the agitators 
against the Reserve Banks suggesting fewer lcans 
as a means for réducing earnings, but it would be 
quite as logical for them to do thjs as to recom- 
mend cheap credit at all times. If fewer loans 
were made, if the reduction in credit volume were 
arranged arbitrarily so as to reduce Reserve Bank 
earnings and for no other purpose, an untenable 
situation would result. Just as the Reserve Banks 
would not be serving their purpose by allowing 
credit to expand without restraint, so would they 
be stultifying themselves by contracting credit 
merely for the sake of regulating their own earn- 
ings. One would be as bad as the other and 
neither could be tolerated. 

So it would seem that the gross earnings, which 
are incidental entirely and have no particular bear- 
ing on the financial situation, can not be inter- 
fered with without entailing the possibility,-if not, 
in fact, the actual probability, of serious danger. 
Now, consider the. potentialities of reducing net 
earnings. 

Unwarranted expenditure for offices, for clerks 
and for supplies would not be advocated publicly 
by any one. The creation of more positions, as a 
matter of political patronage, might please some 
few, but the idea could not openly be entertained. 
About the only method whereby costs could be 
increased to the satisfaction of any responsible 
interests would be by the payment of a rate of 
interest on Reserve Bank deposits and, if this were 
done, the public would not benefit at all, for the 
money thus spent would go to the member banks 
and would stop there. 

There are member banks which have advocated 
this payment of interest on balances. They con- 
tend that, under the Federal Reserve act, they are 
required to keep on deposit with the Reserve Banks 
a certain fixed amount of their resources, upon 
which they receive nothing at all. That sympathy 
extended to these banks which are thus discrim- 
inated against is largely wasted is fairly evident 
by the considerable number of State banks and 
trust companies which, although not required by 
law to become members of the Reserve system, 
have been only too glad to do so. All national 
banks must be in the system, but the others are 
not compelled to join, and the fact that virtually 
all of the large State banks and trust companies 
throughout the country have joined is pretty good 
evidence that the advantages of membership much 
more than offset the disadvantages. 

But quite aside from the relative advantages 


and disadvantage f the Reserve Banks were to 
be required to pa erest on deposits, or should 
decide to do so as a matter of policy, the reaction 
would be distinctly bad for the member banks. 
apparent disadvantages in 
is for credit. At the mo- 


There would be 
times of great der 


ment the Reserve Banks, or most of them, could 
well afford to ay, 2 per cent. on reserve 
deposits. But what about the conditions which 
would be faced were cheap &and in poor 
demand? Then the Reserve Banks, to earn enough 
to pay the rate, iid have to go into the money 
market in active npetition with the member 
banks. Would t!] 1ember banks care for this 
competition? It tremely doubtful. 

The Reserve Banks, to earn the money required 
fos the interest payments, would have to underbid 


he bill market. This would 
automatically low neral interest rates. If the 
Reserve Banks cut ler the other banks and got 
the business—-and in times of dullness there fre- 
business to go round—the 
i cut to the Reserve Banks’ 


the member bank 


quently is not en 
members shortly 


levels, which would necessitate further cuts by the 
Reserve Banks, and so on. It wouldn’t make for 
good business or good banking. 


rmerly the smaller banks, 

reserves on deposit with 
nt banks in the big cities, 
did receive a rate nterest on the portion thus 
kept. Now, witl r reserves at the Reserve 
Bank, they receive nothing. But against this they 
2 considerably smaller per- 
rces as reserve than for- 


It is true that 
which kept part t} 
their large correst 


are required to kee} 
centage of thei 


merly they were. 7 e are compensations in this 
fact. 
CHARGE UNWARRANTED. 

All things considered, it is difficult to see how 
Reserve Bank earnings may be regulated arbi- 
trarily. There are plenty of ways they could be 
regulated, but all of them are undesirable and all 
would be <~* to hurt more than they would help. 
And the charge that the excess earnings are a 
“franchise tax on business which promises to 


t,” is not warrahteu 5; the 
titution of the reserve sy¥ 
eptible to the fluctuations 
» a much greater extent than 
nature of things, it always 
this influence. What the re- 
s to make the fluctuations 
them within more reason- 
evident even in the stock 
ed to be beyond the pale of 


cause embarrassmer! 
facts. Before the 
tem, business wa 
of money and credit 
it is now. In the 
will be susceptible t 
serve system ha 
less severe and to ke 
able bounds. T1 
market, which is DI 


the reserve systen Last November, when the 
market was greatl ver-extended, along with 
everything else, the call rate, at the very top, 
never got above 3( cent., which compares with 
the 100 per cent. rate, and some rates reported to 


in 1907. And the stock 
feels the influence of the 
tes at the Reserve Banks. 


have been even hiche: 
market only indirs 
scale of rediscount 


Those who dra i the Federal Reserve act, 
Senator Owen to contrary notwithstanding, 
doubtless had the 1 that earnings of the insti- 


tution were to be secondary. Unlike some of the 
banks, the general public 
cannot own stock serve Bank. On'y a mem 
ber bank may be ckhoider, and each mem- 
ber’s: rights in tl lirection are fixed by law. 
They are required to hold just so much, no more 
and no less, and they cannot receive more than 6 
per cent. in any on¢ ar on their investment. By 
these measures, it s supposed that the incentive 


great European contr 


tc make money out of the Reserve system had 
been eliminated. If the banks make more than 
the prescribed 6 per cent., the excess goes to the 


yuld be none too easy to im- 
of any Reserve Bank willing 
ly their own business, mere- 


Government, and 
agine the Directors 
to hurt business, most 


ly for the sake of turning in a great sum in the 
form of franchise at the end of the year. So 
it all gets back to the proposition that if the earn- 
ings are excessive and the Reserve Banks really 
are hurting business by making so much money, 


the managers of the Reserve Banks are too pa- 
triotic, for what they make, or allow their institu- 
tions to make, goes to the Treasury. Probably 
very few of the hostile critics would be willirz ta 
go on record for opposing ultra-patriotism. 
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Forces Swaying Stocks 





Stocks 


RREGULARITY was the outstanding feature of 

last week’s stock market. Displays of strength 
were not long maintained, and they were succeeded 
by periods of weakness which produced a market 
of perplexing quality. On the whole the trend was 
toward lower levels, not because of any untoward 
circumstances in the news of the day, but rather 
because there was a disposition to take profits by 
those on the long side and a further endeavor of 
the bears to depress quotations. The rail stocks 
suffered with the industrials. Many of the rail is- 
sues which had moved into new high ground eased 
off and recorded net losses at the close of the 
week. 

The sight of falling prices in all of the com- 
modity markets undoubtedly had a sobering influ- 
ence on speculation; but, more than this, there was 
@ feeling that the rise in the rails had been a bit 
spectacular and that some readjustment was in 
order. The professionals dominated the situation 
in large part, and what public participation there 
was in the market at the outset of last week re- 
tired temporarily to await more sett'ed conditions. 
The industrials continued to be out of favor except 
with those who were playing the short side. On 
the other hand, drives against the industrial stocks 
did not bring such pronounced success as in the 


preceding week. 


Allied Chemical (When Issued) Loses 2'/,— 
Steady bear pressure has been exerted against the 
stock ever since its listing on the exchange. 


American Agricultural Chemical Up 2—Trad- 
ing was light, but the shares responded readily to 
what buying was in evidence. At present levels 
the stock shows attractive dividend yield. The 
company is said to be doing an excellent business. 


American Beet Sugar Gains 2—Short covering 
served to improve the market condition of the 


stock. 


American Brake Shoe and Foundry Off 5%4— 
The market for the shares was thin, light offerings 
causing a pronounced break. 

American Car and Foundry Up %—There was 
a good investment demand for the stock. A large 
potential business is in sight for the equipment 
companies. ‘ 

American Linseed Loses 1'4—The directors 
failed to announce any action as to a purchase of 
the company by British interests. 

American I _...uttve Up 4%,—The company an- 
nouscd .ae closing of a large order with one of 

«we French railroads. 

American Safety Razor Gains %4—It is prob- 
able that the shareholders in thi. company will 
receive a dividend in stock of the American Safety 
Razor Export Company on the basis of one share 
of export stock for each four shares of the parent 
company. 

American Steel Foundry Up 2',—Highly favor- 
able reports were circulated during the week as to 
the business which this company is doing. 

American Sugar Refining Advances 3—The 
President of the company assured the stockholders 
that inventories would not be seriously impaired 
by the reduction which is taking place in the price 
of sugar. 

American Telephone and Telegraph Gains 1'4— 
Better investment buying has been apparent in this 
issue recently. 

American Tobacco Off 2—There was a sudden 
release of speculative holdings toward the close of 
the week. 

American Woolen Loses %—Reports were cur- 
rent that the company was preparing to curtail 
operations. These were denied by President Wood. 

American Writing Paper Preferred Advances 
2%,—Reports continue to come forth that this 
company is showing large earnings. . 

Anaconda Loses 1—The decline in the price of 
copper to 17% cents a pound was a depressing 
factor. 

Atchison Loses %4—This issue stood up well un- 
der profit-taking sales. 

Atlantic Refining Down 125—This issue has 
had a big drop since the first of the year, mainly 
for the reason that expected stock dividends have 
not materialized. 

Baldwin Locomotive Gains 1—The shorts did 
some covering toward the close of the week. 

~Barrett Company Off 3—The decline in this 
issue reflected a readjustment of price to meet the 
break in Allied Chemical, into which this company 
will merge. ; 

Brooklyn Union Gas Up 2—A better demand 
developed for local public utility issues. 

Canadian Pacific Gains 2—There was good buy- 
ing of this stock during the week for Canadian ac- 
count, the turnover being far in excess of normal. 


Chandler Motors Up 1—Covering by the shorts 
served to lift the shares moderately. 


Chicage & Northwestern Advances 1'4—There 


has been good investment buying of this rail all the 
way up from the low price of 67, made on June 14. 


Chicago, Rock Island & Pacific Loses 3—Specu- 
lative holdings were released on a rather extensive 
scale. 

Chino Copper Off %—It is probable that a fur- 
ther curtailment of operations in the copper indus- 
try will be necessary because of the falling off in 
demand. 

Corn Products Down 34%—The bears were ac- 
tive in this issue. There is nothing to indicate that 
the present dividend basis will be impaired. 

Cuba Cane Sugar Up %—This company, it is 
said, will not suffer by the break in the sugar 
market. 

General Electric Company Loses 3,—The busi- 
ness of the company is steadily expanding, new 
electrical fields being entered into. The stock de- 
clined, however, on rumors of new financing. 


Great Northern Preferred Off 3%—The rapid 
rise of two weeks ago brought profit-taking sales 
into the market last week. 


International Mercantile Marine Off 134,—The 
shipping stocks are a bit out of favor, since the 
outlook for earnings is not considered especially 
good. ae, 

International Paper Loses %—There were 
rumors that the price of newsprint had suffered 
a decline. 

_ Invincible Oil Down 4%—The bears raided this 
issue. 

Jewel Tea Preferred Up 8%—The stock had a 
sharp recovery on short covering. 

Lackawanna Steel Up %—It is probable that 
the underlying price for steel rails will be ad- 
— This company is a large manufacturer of 
rails. 

Lorillard Loses 34%,—The decline was brought 
about by raids against the tobacco stock. 

Manhattan Elevated Gains 5',—There was 
good demand for this guaranteed stock. The be- 
lief persists that ultimately the iocal tractions will 
get an increased fare. 

Missouri Pacific Down 3—This low priced rail 
was under pressure trom profit-taking sales. 

Norfolk & Western Off 2—The stock bore up 
fairly well under profit-taking sales. 

Northern Pacific Down 2%—The reaction was a 
natural sequence to the big advance of the preced- 
ing week. 

Punta Alegre Sugar Up 2—The company showed 
an excellent report for the last fiscal year, earn- 
ings being far in excess of. 1919. 


Reading Gains 1%—There was further specu-- 


lative buying of this issue in anticipation ot the 
dissolution program, which it is expected will de- 
velop a melon cutting. 

Republic Iron and Steel Down 24%—There is a 
feeling on the part of many traders that price re- 
ductions by the independent steel companies will 
have to be made. 

Royal Dutch Off 534—This issue was picked out 
for raiding by the bear crowd. 

St. Louis & San Francisco Down 114—While the 
read is showing excellent earnings, the release of 
speculative holdings of the stock caused a moderate 
reaction. 

Sears, Roebuck Down 1%—The stock did not 
manage to recover entirely after a false report had 
been circulated that the dividend might be cut: 


Southern Pacific Off 14,—The market for the 


Continued on Following Page 


and Bonds 


Bonds 

EALINGS in bonds last week, both on the Ex- 

change and over the counter, continued in large 
volume, especially in the Liberty bonds and Victory 
notes. These early in the week advanced with con- 
siderable vigor, but later were off in price. The 
railroad obligations, which have made the greatest 
gains during the recent upward swing’ in prices, 
also continued in good demand, but about the mid- 
dle of the week developed a very pronounced down- 
ward tendency. Considerable improvement, how- 
ever, was noted later. This setback, it is thought, 
represents nothing more formidable apparently 
than profit taking by those who made speculative 
purchases somewhere near the low levels. Indus” 
trials were active, as were the traction and foreign 
obligations, and prices with a few exceptions moved 





rather irregularly most of the week. 


Over-the-counter business in tax-exempt securi- 
ties, particularly in high-grade long-term munic- 
ipals, was unusually good, and prices toward’ the 
end of the week for a great many of the issues 
were marked up. For instance, bonds of the City 
of Detroit, Mich., maturing in 1950 and bearing 5% 
per cent. interest, which quite recently were re- 
tailing at a price to net investors 5.30 per cent., 
were advanced so that the yield at the present time 
is about 5.15 per cent. Other noteworthy changes 
in prices were for the City of Richmond, Va., 6s 
maturing in 1930, from a 5.70 to a 5% per cent. 
basis; State of South Dakota 6s due in 1940, from a 
5.60 to a 5% per cent. basis; Syracuse, N. Y., 5% 
per cent. 35-year, Rochester, N. Y., 4% per cent. 
25-year, and Schenectady, N. Y., 5 per cent. 20-year 
bonds from a 5 to around a 4.80 to a 4.85 per cent. 
basis. These were only a few of many increases 
in prices in municipals that were made during the 
week. i 

That there also continues a good demand, both 
among institutions and individuals, for new rail- 
road, industrial and other high-grade issues was 
again very pronounced last week, when oversub- 
scriptions were reported a few hours after: the 
books were opened for most of the issues offered. 
The first of these was the $40,000,000 five-year 7 
per cent. gold notes of Swift & Co., which were 
offered at 97% and interest, to yield over 7.60 per 
cent. Following this and other large offerings, 
such as the $10,000,000 seven-year 8 per cent. se- 
cured gold bonds of Solvay et Cie., the Belgian 
company which controls the Solvay Process Com- 
pany and the Semet-Solvay Company, brought out 
at par and interest, was the rapid absorption and 
heavy oversubscription of the $25,000,000 twenty- 
year 7 per cent. sinking fund gold bonds of the 
Grand Trunk Railway of the Canadian National 
Railways System, which were offered at par and 
interest. 

Liberty Bonds Off—Practically all the Govern- 
ment issues made good gains early in the week, 
but later developed a downward tendency. The 


Continued on Page 478 














Every Forecast DeveLoreo 


Se. By THe Minor BAROMETER 
Fj 
Pa AM INTERRUPTED PaNOR MOVEMENT 
9 UmOER BUCH CUNCURSTANCES 
(?) 
£ COVER) \ L SELL 
a 
BUY 











Minor 
Movements 
Forecasted 


Not by guesses but by facts 


F you do not like to sell 
«A short get ready to buy 
at the bottom. 


We guarantee the contin- 
uous accuracy and relia- 
bility of our work by per- 











(1) Mimer Movements of stock prices. 
(2) Major Movements of stock prices. 


1416 BROADWAY 





Barometric curves not shown on chart above. 
The entire service includes Forecasts for : 


Analyses of Market Position of active stocks to be used by you in 
making your sejgctions for buying and selling on short and long swings. 


Publication by mali—Daily, Weekly, Monthly. Telegraphic service where desired. 
2 Prices of Complete Service $6 per month 


A trial for one month will demonstrate its value. 


N, Y. BUREAU OF BUSINESS RESEARCH, INC., 


mitting cancellations at 
any time. 





(3) Major Movements of bond prices. 
(4) Major Movements of general business, 


NEW YORK, N. Y. 






































— 




























[ 


Dy ) 
5 ONanY, Ct » 1920 


: ANNALIST 


” 461 





Money 

_— demands for money iast week were larger 

than in the preceding week, and unless there is 
a decided change from the present outlook the de- 
mands this week will be even greater and call 
money, it is quite possible, will be tighter than it 
has been in quite some tme. The action of the call 
money market last week showed that there was a 
strain underneath the surface. With the exception 
of Friday the opening and renewal rate each day 
was made at 7 per cent., and on each day the rate 
rose to 8 per cent. in the afternoon. On Friday the 
renewal was at the unusual quotation of 7% per 
cent. But it was not so much in the quotations that 
the tightening tendency was discernible as it was 
in the way the market performed otherwise. 

In the first place there was no shortage. Bor- 
rowers could obtain accommodation when they had 


‘to have it. But the accommodation was dealt out 


slowly and carefully, and there was a good deal of 
the “I haven’t got it, but you can get it from So- 
and-so,” attitude, which showed that efforts were 
being made to take care of legitimate borrowers, 
even at the expense of entailing a strain upon 
lenders. In other words, there were evidences of 
co-operation along a comprehensive plan by the 
lenders, and evidences of this kind usually fore- 
cast an unpleasant, or at least an uncomfortable, 
situation. 

What brought this about, doubtless,.was the 
combination of circumstances which have been at 
work for some weeks. The stock market last week 
was somewhat more active than usual, thus re- 
quiring more money to finance it than has been its 
wont, but that was incidental. The bond market, 
which really appears to be broadening out into the 
best bond market we have had in the last five years, 
has been taking up a lot of money and has already 
made an impression on available funds. This is 
more of a factor than any fillip in the stock market. 

Then there is the very considerable amount of 
new financing which has been done in the last two 
months or ten weeks. This has taken another big 
amount, probably drawing in funds which haye 
been released from the ordinary commercial chan- 
nels by reason of the contraction in general busi- 
ness. In this way bank loahs, as far as totals go, 
have been kept up, although probably subject to a 
marked readjustment of accounts. Even the indus- 
trial financing which frankly is designed to get 
commercial paper out of the banks and into the 
hands of investors, in the new form of securities, is 
not having the immediate effect some had ex- 
pected, and will hardly become a factor until the 
distributers, the frequently referred to “ secondary 
syndicates,” have had opportunity to do their part 
of the operation and place the securities with pri- 
vate investors. 

Of momentary importance to the money market 
have been the preparations going on for the meeting 
of the $500,000,000 Anglo-French maturity this 
coming Friday. Just how many of these bonds 
there are now in the hands of investors is not 
known publicly, but it is generally believed to be 
about $200,000,000. The British Government is 
supposed to have paid off, by purchase in the open 
market, something well in excess of $200,000,000, 
and the French Government has paid off in the 
same way probably more than $50,000,000 more, so 
that there hardly can be much more than $200,000,- 
000 still to be taken care of. The British Govern- 
ment has here sufficient funds to provide for 
whatever of its share still is outstanding, and the 
French Government has all of its money now ready 
and has had most of it on hand for several weeks. 

The funds thus accumulated and now used for 


the actual purchase of bonds have been put to work: 


in the money market, and during the last week, 
and possibly for a slightly longer time, the process 


of calling in these loans has been going on. During. 


the present week, or during the first three business 
days, tomorrow being a holiday, the balance will 
have to be brought in, and in this transaction there 
may be some stringency created in the demand loan 
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market. It is understood the bankers have worked 
out a plan to reduce this fraction to a minimum, 
but even so, in an operation so extensive there is 
likely to be some upheaval at some time during its 
course. 

Also on Friday the Government will have some 
large operations to attend to. On that date there 
is an issue of Treasury certificates of about $170,- 
000,000 falling due and about $130,000,000 will 
have to be paid out in interest on the Fourth Lib- 
erty Loan. On the same day the Treasury will re- 
ceive payments for a new issue. of $100,000,000 of 
five-month Treasury certificates, so that on bal- 
ance the Government will pay out some $200,000,- 
000 more than it will take in. The Government is 
well supplied with funds for this—the actual bank 
statement showed Government deposits of $141,- 
000,000 in local Clearing House banks alone—but 
the withdrawal of this money will tend to contract 
loanable funds here, for as the deposits are trans- 
lated from Government deposits, against which no 
reserve must be kept, to private deposits, against 
which there must be a reserve, the amount of lend- 
able funds will diminish, and during the interval, 
probably a brief one, of translation there may well 
be a shortage 

So, all things considered, it would not be sur- 
prising if the money market this week were tight. 
It would be surprising if it were not. But the 
tightness is little likely to be more than temporary, 
for the very causes which will contribute to the 
tightness at the start will work for substantial 
ease once the transition is completed. Funding in- 
dustrial bank debts and getting them into the 
hands of investors will cut into loan account, and 
the other operations, after the first blush, should 
also tend to reduce loans and free additional funds. 

The demands of the interior just now are a 
factor to reckon with in any consideration of the 
present money situation in the local market. In 
both the Reserve Bank statement and the Clearing 
House display this interior demand was clearly 
reflected. The Federal Reserve Bank lost $19,549,- 
000 in cash reserve, largely because the gold settle- 
ment fund was used to help the other districts. 
The loss in the settlement fund itself was only 
$4,921,000, but there was a loss of $30,877,000 in 
the Reserve Agent’s gold holdings which probably 
reflects drains upon it to bolster up the settlement 
fund, while the gain in the gold and gold certifi- 
cate item is not nearly commensurate with the 
known additions to this account. In the Clearing 
House statement there was an increase of $28,- 
923,000 in actual loans against an increase of only 
$9,829,000 in actual demand deposits, which indi- 
cates another source of loss to the interior. 

The Reserve Bank’s ratio of cash reserve came 
down sharply again. As against 43.7 two weeks 
ago and 41.1 last week, the report of Saturday 
showed a reserve of only 38.5. This was occasioned 
hy the above referred to loss in total cash reserve 
and to an increase of $55,388,000 in net deposits. 
Of the latter member banks contributed a sub- 
stantial portion by increasing their reserve deposits 
$40,938,000—the increase is $47,344,000, as shown 
in the Clearing House return—which was done to 
cvercome the deficit of the preceding week. Fed- 
eral Reserve notes outstanding contracted $1,196,- 
000 on the week. ‘ 

In the several loan accounts at the Reserve 
Bank member banks increased their borrowings by 
$89,094,000, of which $33,471,000 was on Govern- 
ment paper and $55,623,000 on other paper, but 
other Reserve Banks paid off $19,003,000, thereby 
cleaning their account. Bills bought in the open 
market went up $1,287,000 on balance and the 
Treasury added $2,443,000 to its loans at the insti- 
tution. On all accounts total earning assets rose 
$73,822,000. 





Stocks 


Continued from Preceding Page 


issue was called upon to absorb some heavy profit- 
ing sales. 

Standard Oil of New Jersey Loses 4—The con- 
tinued absence of any announcement providing for 
a distribution in the form of a stock dividend on the 
common shares made for the further release of 
holdings. 

Texas & Pacific Down 19',—There was heavy 
liquidation of the stock, with the bears active in 
further depressing quotations. There were a num- 
ber of reasons advanced to account for the sharp 
decline, but all of them failed of confirmation from 
officials of the company. 

Third Avenue Railread Gains 3'4,—The local 
traction stocks were in good demand throughout 
the week. This issue was bought freely by specu- 
lators. 

United Cigar Stores Up 25—A 10 per cent. 
stock dividend was announced. 

United States Steel Advances 14%—The shorts 
were active in covering their commitments toward 
the close of the week. 


Stocks— Transactions — Bonds 


STOCKS, SHARES 


October 


1920 1919 1918 

Monday 895.611 1,308,300 622,295 
Tuesday 896,591 1,390, 485 427,250 
Wednesday 817,429 1,500,517 600,069 
Thursday .. 754,596 1,396,980 624,215 
Friday , 678,207 1,667,400 810,595 
Saturday 274,020 790,550 Holiday 

Total week 4,306,454 8,054,232 3,084,424 
Year to date. 170,116,931% 234,518,770 102,289,192 

BONDS, PAR VALUE 

Monday .. $17,286,000 $12,261,500 $10,779,000 
Tuesday 20,271 10,018,000 10,989,000 
Wednesday 16,114,700 10,750,000 9,183,500 
Thursday 14,459, 80¢ 9,157,000 10,687,500 
Friday ... 15,877,800 11,720,000 10,787,000 
Saturday ; 6,713,700 5,649,500 Holiday 

Total week. $90,723,450 $59,556,000 $52,426, 000 


Year to date.2,859,462,850 2,519,423,000 1,309,659,000 


In detail the bond dealings compare as follows with 
the corresponding week last year: 


Oct. 9, '20 Oct. 11, '19 Changes 
Corporations. .$20,180,000 $12,318,000 + $7,862,000 
Liberty .. 54,688,950 45,400,000 + 9,288,950 
Foreign Govt. 5,404,500 1,707,000 + 3,697,500 
TS adcvisaieic 437,000 16,000 + 421,000 
CO csccaks 13,000 115,000 — 102,000 
Total all $90,723,450 $59,556, 000 +$31,167,450 


= —= 








Stocks— A verages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


High Low Last. Ch’ Be. Last Yr. 
Om. S.5%2% 63.38 62.12 62.65 — .22 61.95 
a Pe 63.21 62.03 62.26 — .39 61.71 
Oct. 6..... 62.92 60.92 61.91 — .35 61.60 
GR. Wicca 63.03 61.55 62.15 + .25 61.34 
a ae 62.56 61.28 61.45 — .71 61.67 
Oct. 9..... 61.48 60.73 60.97 — .48 61.80 
TWENTY-FIVE INDUSTRIALS 
a Sr 103.22 101.62 102.99 + .57 126.54 
et. Biccas 104.85 108.08 108.99 +1.00 126.84 
Olt. G..cce 104.35 108.29 103.70 — .29 127.87 
i. a Pee 104.04 102.05 103.09 — .61- 128.45 
Oct. 8.....108.71 102.19 102.73 — .36 129.90 
Get. B..... 102.82 101.82 102.41 — .32 130.34 
COMBINED AVERAGE—FIFTY STOCKS 
OR. Bicecss 83.30 81.87 82.82 + .18 94.24 
Oct. 5..... 84.08 82.55 83.12 + .30 94.27 
a See 83.63 82.10 82.80 — 32 94.73 
Get, Teves 83.08 81.80 82.62 — .18 94.89 
Se eee 83.13 81.73 82.09 — 95.78 
Cnt. 9.:.. 82.15 81.27 81.69 — 40 96.07 
‘Bonds Forty Issues 
Same 
Net Day 
Close. Chai ~* 1919. 
Cut. €..; 72.038 + .40 15.49 
Oct. 5.. 72.19 + 16 75.77 
Oct. 6.. 72.17 — .02 76.01 
aret. 7... 72.30 + .13 76.06 
Oct. 8.. 72.27 — .08 76.12 
Oct. 9.. 72.32 + .06 76.13 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
— §0 STOCKS ——40 BONDS.—— 
High. Low High. Low. 
#1920. .94.07 Apr. 75.04 Aug. 72.51 Jan. 65.57 May 


1919. ..99.59 Nov. 69.73 Jan. 78.05 June 71.05 Dee. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. -74.24 Dec. 
1916. .101.51 Nov. %0.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.18 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914.. 78.80 Jan. 57.41 July 80.42 Feb. 81.42 
1918...79.10 Jan. 63.08 June 92.31 Jan. 85.45 
1613. ..95.58 Bop. TB.DA TOD. .nticccec sastesecs 
2012... .84.41 Jume GB.B7 BER. .ccrecccs veccevccs 
*To date. 
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The Annalist Barometer of Business Conditions 


ees structure continues to demand the closest 

attention in trade and financial circles, espe- 
cially since the last week has seen further sharp 
recessions in nearly all lines. During September 
the statistics show that the average price of com- 
modities declined some 6 per cent., but even this 
decided break has proportionately been accentuated 
during the early part of the present month, and 
the belief is growing in many quarters that quota- 
tions will dip to much lower levels. The grain 
market, the metal market and cotton have recorded 
prices during the last week.which set a low mark 
for the year. This in a way is an amazing display, 
one that indicates beyond peradventure something 
close to panic on the part of speculative holders of 
commodities. In the ordinary sense of the word 
there is no panic such as would threaten the un- 
derlying financial structure, but there is a keen de- 
sire on the part of speculators to relieve them- 
selves of possible disaster by liquidating their 
holdings. In a certain sense the very fact that 
this liquidation is under way is bringing about the 
basis on which there may ultimately be a safe up- 
bu Iding of industry. 

Probably the most potent factor making for 
the readjustment of prices on a iower level is the 
reluctance of the ultimate consumer to make pur- 
chases beyond those which satisfy the bare neces- 
sities. Some months ago the force of this pro- 
cedure was accompanied by rather flamboyant talk 
which at times savored of something that might 
be described as a boycott of high prices. This has 
changed recently, the resistance being none the less 
firm but rather less spectacular in its manifesta- 
tion. But whatever may be the method of applica- 
tion, the result of this resistance is clear as directed 
against the price structure. Falling prices are, in 
their incipient state, and even well along toward 
the middle ground, {ar from being an inducement 
that creates a new buying demand. Rather they cre- 
ate a situation that repels. The tecline thus far, 
then, would appear not to have outrun its primary 
course, since there is no evidence of demand be- 
coming once more assertive. 

The question of labor is directly bound up in 
the price situation; in fact, the high cost of this 
commodity is in a measure the influence that is 
tending to support prices for the moment. It may 
be stated positively and with all truth that there 
1as been no reduction in the price of labor. And 
vet, whi,’ see scales are the same as those which 
prevailed at the first of the year, there has in 
many instances been a practical cutting down in 
wages through the exercise of part time labor as 
compared with the full time which was in force 
some time ago. Not a few manufacturing plants 
are running on a three or four day schedule at the 
present time, and labor is therefore suffering an 
indirect cut. This reduction in operation is not a 
move directed against labor itself, but is a situa- 
tion brought about by the falling price levels in 
commodities. With demand quiescent there must 
necessarily be retrenchment in manuiacture, and 
this takes the course of curtailed output. 

Evidence of the changing situation in the indus- 
trial field is to be found in the record of failures, 
which shows steady increase. The weak spots are 
beginning to be eliminated after a period of un- 
justified and unwholesome infiation. During the 
last week there were numerous reports of indus- 
trial companies veering toward the danger mark. 
Some were denied, but others were manifestly 
true. This situation would appear to indicate that 
in many instances wartime proiits of huge propor- 
tions have been dissipated much in line with the old 
adage of “ Easy come, easy go.” 





Acceptances 


HE acceptance market is consistent in its in- 

consistency. Aiter a fortnight of good business 
it turned dull again last week, and during most oi 
the time business was little more than normai. 
There was a good demand, relatively speaking, for 
prime New York bills, but it was a demand which 
retused to be satisfied with prime bills of other 
descriptions, and because of the comparatively 
small volume of high-grade New York paper deal- 
ers were hard put to fill the orders which came to 
them. If this situation continues it is easy to con- 
ceive ot a deadlock occurring in the bill market. 
The New York banks are not “ making paper,” 
und if the decreased number of potential buyers 
continues to insist upon New York names and 
refuses to take anything else the market for bank- 
ers’ acceptances is in a fair way of drying up. 

There is the possibility that this present week 


will see some improvement in this market. The 
release of a considerable amount of investment 
funds by reason of the maturity of the Anglo- 
l'rench $500,000,000 loan may mean additional buy- 
ing power in the bill market by persons or cor- 
porations which have Anglo-French bonds to cash 
in and who are in no immediate mood to reinvest 
in fixed investments. If any considerable number 
of these turn up the bill market should benefit, 
zithough with a new issue of five months 5% per 
cent. Treasury certificates coming out at this time 
there is more than a mere possibility that a lot of 
this temporary money will go into certificates and 
not into private bills. However, the dealers are 
hoping that they will get a portion of the Anglo- 
French money and are laying their plans with the 
idea in mind that they will. 

One hopeful view of the competition with Treas- 


of some $100,000,000 there will be paid off a muc} 
greater amount, which should create a surplus of 
idle money in this account and the surplus might be 
gathered into the general acceptance market. But 
here again there is conflict, for the money market 
this week, especially the call money market, may 
easily prove more attractive from the lender’s point 
of view than it has in some little time. A good 
portion of the funds which have been accumulated 
in anticipation of the Anglo-French maturity have 
been put out on call, either on stock market cole 
lateral or on bills, or has been loaned direct on ac- 
ceptances, and the calling of this should occasion 
some temporary tightness in the Stock Exchange 
money market. If this proves to be the case, then 
call rates are likely to jump, and when such a thing 
happens the majority of investors are usually in- 
clined to attempt to take advantage of the situa- 


ury certificates is that as against the new offering tion and put their funds out on collateral call, de 
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July Index Number 36.4. 

Number required for August to constitute start of potentfal forecast, not less than 36.7. 

Actual August Index Number 36.8. ° 

INCE it requires four index numbers to constitute a forecast of impending favorable business 

conditions, no more can be said at this time than that the preliminary requirements of such a 
forecast have been fulfilled and it lies within the possibilities that the index numbers for September 
and October will substantiate the indications given by the August number. Should they do so, an up- 
turn of prices on the New York Stock Exchange, the beginning of a long rising market, should be 
looked for about the end of the year and a revival of business activity should he expected in the late 
Spring or early Summer. 

In general the prices of investment stocks on the New York Stock Exchange and of the condition 
of business throughout the country will follow the trend of the Business Index Line, stock prices re- 
sponding first to the influences which direct the index line and business feeling the effect of these 
influences some four to ten months later. 

However, a change in direction of the line is not, alone, an indication that a falling stock market 
will rally or that a rising market has reached its peak. Such changes in direction of the index line 
may mark only momentary fluctuations which will presently cease to exert an influence and the line 
will resume its former trend. 

In the case of a low level in the stock market and of unsettled business conditions, such as exist 
at present, an upward turn of the line can be considered as indicative of an impending change in 
conditions only when the index number of the second month following the turn shall be greater 
than 110 per cent. of the index number marking the turn and also greater than 108 per cent. of 
the index number of the first month after the turn and when the index number of the third month 
after the turn shall be greater than 110 per cent. of the index number of the third month. As ex- 
emplified in the present instance a forecast can be considered to have been given only if the index 
number for September shall be greater than 110 per cent. of the index number for July and also 
greater than 108 per cent. of the August index number, and if the October index number shall be 
greater than 110 per cent. of the September index number. The September index number must, 
therefore, be at least 40 plus and a cross has been placed on the chart at this point. The necessary 
October index number cannot be computed for, if the September number more than fulfills require- 
ments, that is if it exceeds 40 plus the October number must increase proportionately beyond a 
mere 110 per cent. of 40 plus. 

In the case of a high level of the stock market, accompanied by great activity and prosperity in the 
business field, a downward turn of the line can be considered as indicative of an impending change 
for the worse only when the drop in per cent. from the index number of the preceding month is equal 
to an amount at least as many times .71 as the second index number is numerically greater than 
83. For example, a drop in the index number from 92 to 88 would constitute a forecast, for 88 is 95.6 
per cent. of 92 and so has fallen 4.4 per cent. But 88, being numerically greater than 83 by five, is re- 
quired to fall only five times .71, or 3.55 per cent. A drop to 88 from 91 would not constitute a fore- 
cast, for 88 is only 3.3 per cent. less than 91 andthe fall to 88 must be at least 3.55 per cent. 
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ferring their investment in acceptances until such 
time as the call market quiets down again. 

There has been no alteration in rates so far as 
the general market is concerned and no reports of 
individual dealers cutting the scale have come to 
hand. The prices, both for buying and selling, 
which were established more than a week ago still 
obtain, and in the trade there is nothing being 
said of any further reuuction, and certainly there is 
no talk of an advance. 





Shipping 

es depressed condition of American shipping 

was indicated last week when it was learned 
that several of the oldest and most experienced 
steamship lines had turned back to the Shipping 
Roard more than one hundred Government-owned 
steamers. The ground for the action was that 
there was not sufficient cargo offering to permit 
profitable operation. Another factor was that the 
eperators were somewhat dissatisfied with the com- 
pensation paid to them by the board. 

W. R. Grace & Co. has restored to the board all 
ef the ships which it formerly handled for Govern- 
ment account. The International Mercantile Marine 
Company, Barber Steamship Line, France and 
Canada Steamship Company and other experienced 
companies are numbered among those who have 
turned back Shipping Board steamers because of 
their conviction that there is a surplus of tonnage 
and these ships could not be profitably employed. 

The publication of the full text of the two 
agreements entered into by the American Ship and 
Commerce Corporation with the Hamburg-Amer- 
ican Line was the outstanding event of the week. 
Objectionable features from the American. stand- 
point are that the Germans are given the right to 


‘fix freight rates on all vessels operating out of 


Hamburg, and because it is contemplated that the 
financial plans wil! call for a pooling of the gross 
earnings and a distribution according to the pro- 
portionate participation. While H. H. Raymond, 
President of the American Steamship Owners’ As- 
sociation, asserted that he saw nothing in the 
agreement which he considered un-American or 
which unduly favored the Germans at the expense 
of the Americans, the sentiment of the other ship 
owners generally is against the contract. It de- 


.veloped that the Shipping Board had not officially 


approved the agreement. 

The possibility of a general tieup of American 
shipping some time after Nov. 1 grew when the 
ship owners announced that they would not ac- 
cede to the insistent demand of the marine engi- 
neers for a raise in their monthly wage scale. The 
Shipping Board has indicated that it will support 
the ship owners in every way. ; 

The lull in shipbuilding continues. A contract 
has been awarded to the Union plant of the Beth- 
lehem Shipbuilding Corporation by the Standard 
Oil Company of California for the construction of 
three 15,000 deadweight ton tank steamers. Fig- 
ures compiled by the Department of Commerce 
show that on Sept. 1 there was building for pri- 
vate account a total of 345 steel ships, aggregating 
1,236,547 gross tons, as compared with 389 ships of 
1,335,721 tons under way on Sept. 1, 1919. Shipping 
as an investment does not seem to be attracting 
capital as readily as heretofore. In September 
there were only nine companies organized where 
the authorized capitalization exceeded $50,000. The 
total for the month was $6,720,000, as compared 
with $24,500,000 of August. 

The Shipping Board has announced the sale of 


~ ten composite ships to Louis M. Atha of New York 


for $1,400,000. It is understood that the purchaser 
will resell the steamers to foreign interests and 
that the board will sanction the deal. The bids sub- 
mitted by four companies for the Black Arrow, 
formerly the German steamer Rhaetia, have been 
rejected, and it was announced that new tenders 


would be considéred on Oct. 25. At this time the | 


Orion, another ex-German, will be put up for sale. 

The Munson Steamship Line has announced that 
it will start a new regular service from New York 
to Mexican ports with the dispatching of the Mun- 
place on Oct. 27. The embargo which the Shipping 
Board placed on the loading of Government-owned 
tonnage for Havana about three months ago has 
been removed as regards those companies which 
Rave made suitable arrangements for the prompt 
handling of their ships at the Cuban port. This is 
expected to lower freight rates to Cuba after a 
short time has_ elapsed. 

The Shipping Board has been under fire again. 


Continued on Page 477 
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United States Shipping Board Emergency Fleet Corporation 


Hog Island Ship Yar 
For Sale 


The Yard Is Near Philadelphia, Pa. 


Sealed bids will be received up to October 30, 1920, 10 A. M., 
in offices of the U. S. Shipping Board Emergency F leet Corporation, 
Supply and Sales Division, Sixth and B Streets, S. W., Washington, 
D. C., and then opened in the office of the Board in the presence of 
the CHAIRMAN. 


HOG ISLAND HAS 


an area of 946 acres, water frontage of two miles, 27 warehouses, 
approximately 86 miles railroad tracks, 21 miles of roads, 59 
shipbuilding ways, sewerage and drainage, 7 steamship piers, 
administration, record and telephone buildings, shop buildings, 
power, air, electric, steam, water and oil lines, classification 
yards and fire protection. 


The four-story concrete warehouse and the twenty-six wooden warehouses have 
a total floor area of approximately one and three-quarter million square feet. Each 
warehouse is served by a railroad track and has a platform adjoining a street for its 
entire length. 


The wooden warehouses are equipped with brick fire wal very 80 feet and 
fire protection. 


The 86 miles of railroad tracks serve the 146 acres of Material Storage Yards, 
designed for the storage of any material that can be left in the open. The seven 
outfitting piers are one thousand (1000) feet long each and one hundred (100) feet 
wide. - Each pier carries four railroad tracks of standard gauge, with the necessary 
cross-overs in addition to two Gantry crane tracks. 


Each of the piers is equipped with four self-propelling Gantry cranes, with suf- 
ficient clearance to permit the operation of standard locomotives and cars. In 
addition, each pier is equipped with two locomotive cranes, and Pier B with a bridge 
crane, span of 118 feet and lifting capacity of 100 tons. Between piers there is 266 
feet of clear water space, which permits the docking of four ships in each slip. 


Each pier is provided with high-pressure water mains, fuel, oil, electric and 
compressed air lines. 


The storage yards are wired for electric light and piped for water and air. 


There are 50 ways—40 wood, 10 concrete—each equipped with fixed stiff-leg 
derricks. Hog Island also’ has 10 electrically equipped pumping stations, 75 miles 
overhead wiring, over 75 miles underground cables, 45 miles fibre duct laid in concrete. 
Filtration plant, sewage disposal plant, which, with the other appliances, facilities 
and equipment, undoubtedly provides it with the fundamentals for a modernly 
equipped terminal and storage yard. 


Detailed inventory, blueprints, photographs and other data have been‘ 


filed in the office of the Director of the Supply and Sales Division, 6th and 
B Streets, S. W., Washington, D. C., and may be seen by prospective bidders 
during business hours. Permits for inspection of the yard may be obtained 


on application. 


Bids must be submitted in duplicate on standard proposal forms, made 
in the manner designated therein, and inclosed in sealed envelope marked 
“Proposal No. 2007 not to be opened until October 30, 1920.” 


Proposal forms may be had at any of the sales or district sales offices. 
Bids must be accompanied by certified check, made payable to the United 
States Shipping Board Emergency Fleet Corporation for $1,000,000. 


This amount will be applied upon the purchase price to be paid by the 
successful bidder, but in the event that such bidder fails to consummate 
the contract of purchase, the deposit will be forfeited to the Corporation. 
The balance of the purchase price is to be paid within a reasonable period, 
not exceeding in any case five years from date of sale. Bidders must be 
American or American controlled. Preference will be given bids covering 
short period of payment, other things being equal. Possession of the 
property will be given upon completion of the present ship construction 
program, about February 1, 1921. 


Title to the property will remain in the United States Shipping Board 
Emergency Fleet Corporation until full purchase price has been paid. 


The Corporation reserves the right to reject any or all! bidg, 


United States Shipping Board 


Emergency Fleet . Corporation, 
W. S. BENSON, President. 
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Curve of the 





The Annalist Index Number 


Wes \verag 

Oct. 9, 1920 °. 251.817 « 
Oct. 11,1919 . . . 231.993 
Oct. 12,1918 . . . 284.213 
"1920 297. 667 ..» 148.055 
1919 295.607 : 146.069 
1918 287 ) . “096 
1917 261.796 Lug. 252 
1916. . . 175.720 ° to Date 


An index number is a means of showing fluctuations in the average price of a group of commodities. 


Food Cost of Living 











Aug. 


BEE 


beat 
150 
140 
130 
120 
116 


The Annalist Index Number shows the fluctu- 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 





Financial Transactions 


Same Week Year Same Period 
Last Week. Last Year to Date. Last Year. 
Sales of stocks, shares 4,306,454 8,054,232 170,116,.931% 234,518,770 


$90, 725.450 $50,556,000 $2,859, 462,850 $2.519,423,000 


Sales of bonds, par value 
{High 54.08 High 96.59 High 94.07 High 94.53 











Average price of 50 stocks }Low 81.73 Low 93.40 Low 75.04 Low 69.73 

{High 72.30 High 76.13 High 72.51 High - 79.05 
Average price of 40 bonds iLow 72.03 Low 75.49 Low 65.57 Low 74.75 
Average net yield of ten high-priced bends + 240% 5.013% 5.414% 4.944% 


$1,197,009,000 $889,135,000 
139,825,210 192,003,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


~-End of September-— 


New security issues $55,013,000 


Refunding 


——End of August-—— 











1920 1919. 1919. 

United States Steel orders, tons 10,374,804 6,284,638 10,3 6,109,103 

Daily pig iron capacity, tons.. 104,310 82,932 RR, 496 

Pig iron production, tons *3, 129.325 *2, 487,965 *3,147,402 +2,743,388 
*Month of September *Month of August 

Alien Migration 

~ June, May, April, March Feb., Jan., 

" 1920 1920. 1920. 1920. 1920. 

Inbound 53,772 48,219 39,971 30,606 31,858 

‘Outbound 17,121 19,107 22,639 11,607 27,086 

Balance +38,140 +36,651 +29,112 +17,332 +18,999 +4,772 

Building Permits (Bradstreet’s) 

——__—— August -—-—_—— ——July——— —_—__—J une——__- 
1920 1919 1920 1919. 1920 1919. 
152 Cities 152 Cities 157 Cities 157 Cities 148 Cities 148 Cities. 
$109,235, 941 $150, 177.348 $118,056,957 $135.454,719 $119,493,718 $119,771,860 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 92.9 per cent. of 

the total Percentages show changes from preceding year - 
The Last Week. P.C The Week Before. P.C Year to Date. P.C. 
1HZ0 ‘ $5 450,000,000 4.02 $8,000 000.000 — 3.4 $340,817,000,000 +13.4 
119... 8.800000, 000 453.1 9,324,000,000 +35.5 308 484,000,000 +22.5 


Gross Railroad Earnings 








Fourth Week Third Week Second Week Month of From Jan. 1 

in September. in September. in September July. to July 31. 

T Roads 15 Roads 16 Roads 187 Roads. 187 Roads. 

wm $17,548,585 $25,901,613 $17.36 2 $528,132,986  $3,264,543,575 





455,280,142 2,810,541, 762 
+$5,084, 706 +$5 431,026 +$3,116,156 +$72,852,844 +$454,001,813 
+21.32 + 20.16% +21.86% +16.0% +16.1% 


WEEK’S PRICES OF BASIC COMMODITIES 


win 14,463,879 20,470,587 14,253,136 









‘.ain or loss 


Current Range Mean Mean Price of 

Minimum 1920. Price Other Years. 

Price. High. Low. 1920. 1919. 1918. 
(Copper: Lake, spot, per Ib.. «ssee+-80.17% $0.19% $0.17% $0.18 $0.1925 $0.2475 
(otten: Spot, middling upland, Ib. coe ome 4375 2425 34 .32625 3250 
(Cefoent: Portiand, bbi....... ° cosceg Ge é< . ° ee ee 
line: Nor. Car. Roofers 6 in., per 1,000 feet. .40.00 62.00 40.00 51.00 44.00 oe 
Hides: Packer, No. 1, native, Ib............. .28 41 .28 .3450 40 .295 
Petroleum: Pennsylvania crude at well, bbi.. 6.10 6.10 5.00 5.55 4.50 3.875 
Pig iron: Bessemer, at Pittsburgh, per ton. ..50.46 50.46 37.40 43.93 33.875 35.95 
Ktubber: Up river, fine, per Ib.... oeewane 2550 .49 .2550 8725 4 6250 
silk: Japan, Sinshiu No. 1, per Ib sdaeca, Ge 17.85% 5.00 11.4275 ap oe 


Comparison of Week's Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Oct. 7, 1920. Oct. 8, 1919. Oct. 9, 1918. Oct. 10, 1917. Oct. 11, 1916. 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 

s os 36 


Kast .. iadevesnooedn ae 52 40 14 71 26 88 

DL. Tichtaevcandsdnekane 38 21 20 4 ; xn 6 10 88 14 
MEE ahiccsoncdvenceeesier 52 27 22 16 . ee 40 13 66 33 
tneific .... ceccccoccsee ae 16 13 4 ‘ e< 28 5 35 7 
linited States ...... — 116 95 38 “ an 185 54 277 90 
‘anmada .... peee be eene oo s 10 7 16 6 25 Rr 


Failures by Months 











— September-———— —---—---—— ——Nine Months- 
b 1919 1920. 1919: 1918. 
Number ....... Te 677 473 5,383 4,856 8,069 
| Aabilities . $29,554,288 $8,791,319 $166 577,471 $88,941,608 $122,975,024 
OUR FOREIGN TRADE 
— August Eight Months———— 
1920. 1919. 1920. 1919. 
PIED cc cccccccneccvddcqcceosesesesé $584 000,000 $646,054 ,425 $5, 483,254,121 $5,272, 163,691 
PD dc ccugdvesdevsedPacuce 519,000,000 307,293,078 4,000, 627,445 2,261,550,440 





Macess of exports £75,000 NOW 338,761,347  $1,452,026,u76 — $,010,013,251 


BAROMETRICS 





ry* ‘ es 
The State of Credit 
Foreign and Domestic Exchange Rates 
New York funds in Montreal were quoted at from $111.25 to $109.37 premiwn ‘he ciscount 
in Montreal funds in New York was from $100.11 to $98.59. The week's range of ex‘hange on the 
principal foreign centres last week compared as follows 




















Normal! Rates of —Last Week.— —Prev. Week.— -—Yr. to Date.— Sanw Wk., 1919 
Exch’ ge. Demand High. Low. High. Low. High. Low. Hich. Low 
4.8665—London ......-....-5+5 3.51% 3.48 3.50% 3.46% 41.06% 3.19 425% 4.18 
TS eee. 15.06 14.82 15.07 10.74 17.15 8.30 8.51 
5.1813—Beigium ionfonnce> ae 14.25 14.08 14.22 5.62 17.51 8.2 8.37 
5.1813—Switzerland ....... . 6.24 6.25, 6.22 6.26 5.46 6.22 5 5.01 
5.1813—Italy .....-sceeceees .. 24.24 25.67 23.80 24.06 13.20 26.65 4 9.95 
40.20 MeMaRE 2. .cccscces .. 31.% 31.00 31.125 9 39.00 30.625 37.87% 7 iy 
19.30 —Greece .......+.++++ .-. 18.30 18.80 10.50 15.15 10.35 18.80 18.80 
19.30 —Spain .........0.--+-: . 14.65 14.64 14.72 19.30 14.50 19.12 19.07 
26.80 —Copenhagen ........... 14.00 13.85 14.15 19.15 13.20 21.65 21.45 
26.830 —Stockholm ........-... 20.00 19.85 20.20 19.00 22.15 17.70 24.55 24.35 
26.80 —Christiania ............ 14.05 13.80 14.35 13.60 20.40 13.15 23.20 22.80 
51.44 —Russia .........-5--55- 1.30 1.07% 1.25 1.10 4.70 95 5.50 5.05 
48.66 —Bombay .........-..--- 32.50 30.00 33.00 32.50 49.00 30.00 43.25 43.25 
48.66 —Calcutta” .........++.-- 32.50 30.00 33.00 32.50 49.00 30.00 43.25 43.25 

48.66 Straits Settlements .... 42.00 42.00 42.00 2.00 mans enaie ae 
78.00 —Hongkong 5 76.00 75.50 106.25 70.00 88.50 85.50 
-... —Peking 113.50 112.50 179.00 99.00 145.00 
108.32 —Shanghai ............-. . y 107.00 106.00 167.00 91.00 136.50 
BO.GB —MOWO  ...ccccccccccccece 5 51.125 51.125 52.50 47.00 50.50 
49.83 —Yokohama ...........-. 51.125 51. 51.125 51.125 52.50 47.00 50.50 
50.00 —Banmila .......sccccceees B.S 35 46.50 46.50 50.00 46.00 48.75 
42.44 —Buenos Aires 36.625 37.50 36.00 43.75 36.00 44.60 
TRB GD socks cccccccccccse 17.625 17.625 28.00 17.50 23.35 
23.83 —Germany ........--+0+5 1.65 1.63 3.01 1.01 4.1% 
20.16 —Austria ............-.. - * “ 45 43 85 35 1.45 
20.26 —Jugosiavia ..... R4 -B4 . ; 
20.26 —Czechoslovakia 1.33 1.33 
19.540 —Belgrade .............- 3.70 3.38 
19.30 —Finland ...........++.. 0 2.90 2.90 
19.30 PUR. cc ceecnccccocs 96 9 1.98 1.93 
Cables. 
4.8665—London ........ paeekdg ee 3.48% 3.51% 3.47 4.07% 3.19% 4.23 4.18% 
5.1813—Paris ......ccccccceses 14.90 15.04 14.80 15.05 10.72 17.13 8.37 8.49 
5.1813—Belgium ......... saoce ee 14.23 14.06 14.20 5.61 17.50 8.50 8.35 
5.1813—Switzerland ........... 6.22 6.23 6.20 6.24 5.44 6.20 5.53 5.59 
G.IGIB—Tlaly ....c csccosccsscccs 24.21 23.75 24.01 13.18 26.65 9.77 9.93 
40.20 —Holland ..............- 31.15 31.25 31.0625 39.25 30.75 38.0625 37.875 
Oe ee ere 18.90 10.55 10.40 15.235 10.40 18.90 18.90 
: —MIMIM ce cccccccccccceces 14.67 14.74 14.66 19.35 14.48 19.20 19.13 
—Copenhagen ..........- 14.05 14.20 13.75 19.20 13.30 21.85 21.60 
—Stockholm ......-- sooo SadO 9.05 20.30 19.90 22.30 17.85 24.70 24.50 
—Christiania ........... 14.10 13.35 14.40 13.70 20.55 13.25 23.20 23.05 
~HUMGMR cc cc ccc csc cece 1.20 1.02% 1.20 1.00 4.60 1.00 4.90 4.60 
—Bombay ......... eae 33.00 30.25 33.25 33.00 49.50 30.25 43.50 43.50 
—Calcutta ......... e+. 33.00 30.25 33.25 33.00 49.50 30.25 43.50 43.50 
—Straits Settlements «.... 42.25 2.25 42.25 42.25 ove suas sete 
78.00 —Hongkong ......... --- 7.10 72.85 76.10 75.00 108.00 70.10 88.60 88.60 
cease —Peking .....- TTT C TTT T 111.00 107.00 114.00 113.00 179.50 99.50 145.25 145.25 
108.32 —Shanghai ..............14.50 100.50 107.50 106.50 167.50 91.00 136.75 136.75 
49.83 —Kobe ....... Precanthese 51.375 51.125 51.375 51.375 52.75 47.35 30.75 0.75 
49.83 —Yokohama ............ 51.375 51.125 51.375 51.375 52.75 47.25 W.75 50.75 
30.00 —Manila ................ 47.00 47.00 47.00 47.00 50.25 46.25 49.00 49.00 
42.22 —Buenos Aires .......... 36.75 36.375 37.625 36.125 43.50 36.125 44.75 44.50 
SED MUD sn cdeccccccsescs .. 18.00 17.625 17.75 17.75 28.25 17.625 24.00 23.50 
23.83 —Germany ........... 1.66 1.60 1.66 1.65 3.04 1.01 4.20 3.80 
| el eee 4 41 AT 45 90 35 1.50 1.06 
20.26 —Jugosiavia ........ 87 87 86 86 Sees ‘ 
20.26 —Czechoslovakia .. ooo ED 1.36 1.35 1.35 
19.30 —Belgrade .............. 3.40 3.35 3.80 3.42 
19.20 —Finland ........... > 3.10 2.90 3.10 3.10 
19.30 —Rumania ....... 1.98 1.98 2.00 1.95 
Cost of Money 
Last Previous Year to Date — Same Week-——— 
New York: Week. Week. High. Lew. 1919. 1918. 
Pe GRD secche  ccececs 8 @7 9 @ 26 6 12 @8 6 
Time loans, 60-90 days..... 814 @& 84 @7% 10 7 64@5% 6 
et SD an 350. Sencesdacs 8 @7% 84@8 10 7 6%@5% 6 
Commerc. disc’ts, 4-6 mos. 8 8 & s 3% > 


Foreign Government Securities 


-Same Week-—— 





Last Week Previous Week. Year to Date. 1919. 1918 
Brit. Con. 2%%.. 46%4@45% 46% @46 SIM@45% 8 aes eT: 
British 5% ..... 85@84% 8449@84%  ...... Mee? 
British 4%.% os 78 T8@7T7T% 83% @76% 
French rentes (in 
PAGED)  ccccccses 54.50@32.43 54.45@53.90 59.20@56.52 61.30@61 .25 62.00 
French War Loan 
(in Paris) . -85.97@85.52 85.70@85.60 | —...... 
Bar Gold and Silver 
— Same Week—, 
Last Week. Prev. Week. Year to Date. 1919. 1918 
Bar goid in London.. .118s 0d@117s 0d 118s 44@117s 9d 127s 44@102s 7d ti... ... . 
Bar silver in London.. 584d@54%d 59%d@59d 89d@44d 64d @62%d 494d 
Rar silver in N. Y... 9%c@&5%c 93c@91%ec $1.37@80c $1.20%@$1.17 $1.01% 


Average of Wholesale Prices 
——Same Week—— 


Last Week. Previous Week. 1919. 1918 
Steeis, goo.l to choice, live weight.............. 16.125 16.25 17.675 17.375 
Se ee ME, cc cakcactseaudees i ot asieend 15.375 16.7125 16.075 18.8675 
Fiour, 8S. P., per barrel 196 pounds.............. 12.425 12.925 12.925 11.75 
Fiour, W. 8., pes barrel 196 pounds............. 11.175 11.675 11.05 11.075 
Potatoes, white, per 100 pounds................. 1.245 1.095 1.425 oe) 
Beef, native sides, per pound................. ‘ -22 -2250 21 2050 
Mutton, dressed. per ponnd rere ; 115 12 -1250 ror) 

















Federal Reserve Gold Holdings and Total Stock of Gold 


Aug. Sept.) Vet. 





Sept. 


July 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and thi 
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Federal Reserve Bank Statement 


Censolidated statement of the twelve Federal Keserve Banks compares as follows: 


RESOURCES-— 


Last Week. 











Gold coin and certificates............... $216,763,000 
Gold settlement fund, Federal Rese rve Board. 391,974,000 
Gold with forcign agencies................... 90,409,000 
Total gold held by banks................ $699,146,000 
wold with Federal Reserve agents 1,142,412,000 
Gold redemption fund 154,766,000 
Total gold reserves ..$1, 996,324 324,000 
Legal tender noter, silver, &c............... 161,944,000 
ey (GUID «bin gs co cca odadmereae . .$2,158,268,000 
Bills discounted: Secured by Government war 
ES 5 bos Shd0ss conpesc tes babaeeen 1,217,098,000 
sk ile g65 kn pd esc awmaenaeae 1,578,573,000 
Bilis bought in open market 305,690,000 
Total bills on hand. .$3,101,361,000 


United States Government 
United States Victory 


OE eee 
ee ee 


United Siates certificates of indebtedness. 


26,856,000 
69,000 
273,951,000 








Previous Week. 


Total earning assets... . -$3,402, 237, 000 
ein nc sods gaewastaeceasne $15,634,000 
Uncollected items and other de duc tions from 

ian i sb ail ie hide eke ala 796,723,000 
Five p. c. redemption fund against Federal 

NES on od dnd op Ree em ae 8 11,666,000 
Ss ce MII oo. «ic dvre.ceuienaseanacs’s 4,833,000 

PEE TTS Te ee $6,389,361, 000 

LIABILITIES— Last Week. I 
ef pao b.>.0 nese vceGnthonpsedas $97,519,000 
NS eid acid) bac 29 o's 500 <4 pocde eae can scene 164,745,000 
Cea, AORTA «occ c esvcccccccccncceess 43,365,000 
Due to members—reserve account........... 1,825,906,000 
Meferred availability items................... 609,980,000 
Other deposits included for Govt. credits.... 27,648,000 

SE CNN s oon bs do tnedenccs has $2,506,899,000 
Federal Reserve notes in actual circulation... 3,322,123,000 
Fed. Res. Bank notes in circulation, net liab. 213,154,000 
pe EE eee pe oe 921, 

ee a See ee $6,389,361 ,000 
tatio of total reserves to net deposit and 

F, R. note liabilities combined............ 42.9% 
ft.tio of gold reserves to F. R. notes in circu- 

luition after setting aside 35 per cent. 

s.inet net. deposit liabilities............. 46.9% 





$201,046,000 
362,468,000 
111,455,000 


$674, 969, 000 
1,180,393,000 
147,710,000 
$2,003,072,000 
162,123,000 


$2,165, 195, 000 





1,183,007,000 
1,526,594,000 
301,510,000 


$3, 011,111, 000 


26,855,000 
69,000 
71,482,000 


$3,309, 517 7, 000 








Year Ago. 

$245,485,000 
496,904,000 
108,123,000 


$850, 512, 000 
1, 186,697,000 
94,119,000 


$2,130, 328, 000 





$2, 202,100, ,000 


1,672,797,000 
401,058,000 
326,852,000 


$2,400, 707, 000 


27,096,000 
133,000 
267,551,000 


$2, 695, 487, 000 





$15,455,000 $13,319,000 
820,280,000 900,013,000 
11,856,000 12,636,090 
5,414,000 8,494,000 
$6,327,717,000 $. 832,049,000 
-revious Week. Year Ago. 
$97, 358, 000 $85,391,000 
7 81,087,000 
46,4: 54, ‘000 80,067,000 
1,776,243,000 1,777,859,000 
608,056,000 688,734,000 
35,363,000 97,203,000 
$2,466,116,000 $2,643,863,000 
3,304,690,000 2,741,684,000 
213,412,000 247,176,000 
81,396,000 32,848,000 
$6,327, 717,000 $5,832,049,000 
43.7% 49.1% 
48.1% 58.1% 





Statement of Membe or 


Data for Federal Reserve Cities ar 
New York 
Oct. 1 
Number cf reporting banks.. r 
U. S. bonds to securé circulation $37,056,006 
U. S. bonds, in«ci. Liberty bonds 216,640,000 1 
es | 71, 860,00 
U. S. etfs. of indebtedness. 142,802,000 
Total U. S. securities...... 468,358,000 
Lecns sec. by VU. S. bonds, &c. 435,712,000 $34 
Loens sec. by stocks and bonds 1,175,049,000 £3 
All other loans and investments 3,673,708,000 6 
Total loans and investments. . 5, 752,837,000 74 
Reserve with Fed. Res. Banks 581,542,000 614 
Cash in vauit........ ee 96,206,000 
Net demand deposits... $24,529,004 $ 
Tire deposits ......... 329, 183 .00r 
Government deposits ........ 168,884,000 180,4 
Bills pryable with F. R. Bank 274,352,000 
Bills refisc’t'd with F. R. Bank 476,956,000 $61 
All Reserve 
Oct 1 
Nw onde r of reporting banks. 284 
U. ©. be.wds to secure circulation $97,001,000 $s M 
U. Ss. bonds, incl. Liberty bonds 336,322,000 
U. S. Victory notes........... 933,000 
U. 3. etfs. of indebtedness. . 7,565,000 2 j 


2,421,000 
25,000 
3,757,000 >1 
2,614,000 7,513.74 


Tte) U. S. securities......... 
Lovns sec. by U. S. bonds, &c 
Loans sec. by stocks and bonds. 2, 


A'l other loans and investments 7,! 






Total loans and investments... ..11,17 17,000 11,1 +. OK 

Reserve with Fed. Res. Banks 978,121,000 1,014 

Camis BR VEME. 6 wesnccsccc. od 199,388,000 4, 801, OOK 
Net demand deposits........ 7,847,118,000  7,813,064,00¢ 
TY GT acidonsddccses 1,289,575,000 1,28 64, OO 
Government deposits .......... 232,136,000 261,293,000 
Bills payable with F. R. Bank. $20,095,000 44 a 


485.000 


Bills redisc’t’d with F. R. Bank. 1,120, 


Number of reporting banks... 

U. S. bonds to secure circulation 

U. bonds, including Liberty bonds 
u. Victory notes...... 
U. S. certificates of indebtedness. 
Total U. S. sevurities......... 
Loans secured by U. S. bonds, &c 
Loans .secured hy stocks and bonds 
All other loans and investments. 
Total loans and investments.... 
Reserve with Federal Reserve Banks 
Cash 
Net demand 
Time deposits 
Government deposits 
Bills payable with Federal Reserve Bank 
Bills rediscounted with Federal Reserve 


Panun 


ss st 66% 0:00 


3ank 


2,307 


reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. The su; s computed monthly, 
so that the record can never be brought to the date of penenten. The chart records the last figures shed 
Se Bank Clearings 2°26" 
Saturday, Oct. 9. J The Annalist 
Central ————--Last Week —Year to Date————— : —— - Last Week Year to Dats — 
Reserys cities 1920. 1919. : 1920. 1919. | Other cities. 1920 191: 920 1910 
New York . .$4,589,875,739 £5,022,806,247 $191,785,545,723 $176,224,564,806 : ee a sang: 
Chicago .. 656,851,646 601,777,347 25,831,186,098 . 22,663,291,557 | Baltimore ere pe noon oe 
St. Louis 154,427,979 170,688,958 6,629,493,014 5,204,977,982 | aio “ + rps 
Total, 3 C. R. cities. .$5,401,1 "$5,795,272,552 $224,246,224,835 $204,001,834,295 | Denver ................ 24,558,890 » 74 5,486,959 
ee ene 9.8% eo eee eee 28, 108,983 16% ),428 065 
Other Federal Reserve cities: - | New Orleans ......... 61,975,321 65,111 10,864 
Boston $329,170,170 $365,003,846  $14,949,836,192  $13,348,930,750 | Pittsburgh .............. 183,727,607 138,50 7,085,073 
Cleveland ...... ; 137,985,689 110,304,346 5,136,016, 258 PI eS ee 49,478, 292 1), 836, 4 4,582,459 
Kansas City, Mo.. 217,448,734 251,956,159 9,588,324,355 8,488, 280,643 | 0 ar 40,618,460 ° 43,42 55, 965 5 2 
Philadelphia 478,033,023 459,326,662 16,800,260,292 | Washington ............ 18,898, 404 16,904, 7 192,260 610,190,570 
Richmond 55,041,000 76,207,000 1, 435,591,006 2,176,120,872 tain isis ns 
Total, 5 cities. .$1,217,678,616 — $1,262,798,013  $50,665,464,110 — $44,919,787,083 | Total, 10 cities. ... $619, 782,325 $512,9¢ 861,339 77,362,673 
‘ Increase sete Gane *3.5% 12.7% | eS ere 20.08% 19.3% 
Total, 8 cities $6,618,833,980  $7,058,070,565 $274,911,688,945 $249,011,621,358 --— ——_—_—_—_—— 
Increase *6.2% 10.03% | Total, 18 cities. . .$7,238,616, 305 $7,571.03 . 0), 284 $268 388, 984.033 
* Decrease a | Increase ...... *4.4% 1.04% 
Actual Condition Statements of the Federal Reserve Ba nks Oct. 8 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5, Dist. 6. Dist. Dist. Dist. 9 Dist. 11 Dist. 12. 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Poel St. etd Minneay Ka Dallas San Fran’cc 
Gold reserves . -$216,303 000 $477,632,000  $190,592,000 247, 79% $36,204,000 = $77,220,000 —$294,093,000 $74,701,000 — $49,019,000 . $51,741,000 $159,639.000 
Bills on hand..... 212,370,000 — 1,041,973,000 194,309,000 271,555, 114,796,000 125,089,000 513,521,000 116,566,000 88,628,000 78,027,000 231,574,000 
Resources 514, 204, 000 = -:1,886,435,000 484,939,000 621,507,000 275,409,000 251,624,000 . 174,950,000 201,548,000 449,845,000 
Due to members.. 118 726,592,000 109,681,000 152,246,000 17,835,000 49,066,000  ¢ 62,053,000 ,261,000 2,023,000 118,928,000 
“N’t’s in circul’t’n. 308,936,000 864,895,000 274,065,000 352,480,000 143,056,000 147,883,000 555,872,000 136,084,000 — §2,958, 008 10,947,000 


254,381,000 
—_ 


Banks 


Branch Cities 
Chicago 
ct. 1 Sept. 24 

51 4) 
$1,440,000 $1,438,000 
17,965,000 16,880,000 
10,814,000 10,932,000 
16,576,000 17,130,000 
46,795,000 46,410,000 
64,629,000 65,867,000 
330,149,000 330,914,000 
103,131,000 1,093,749,000 
044,704,000 = 1,536,940,000 
132,718,000 134, 809, 000 


7,890,000 
44,993,000 
289,990,000 
8,156,000 
3,561,000 
3,249,000 





Reserve Br 


Oct . 

208 
$72,256,000 
146,982,000 
52,283,000 
72,512,000 
$44,033,000 
141. 765,000 
486,994,000 
194,000 
279,986,000 
209,171,000 
71,043,000 
768, 160,000 
901,783,000 
27,631,000 
139,024,000 
220,183,000 





285,883,000 
9,330,000 
31,344,000 


225,451,000 


anch Cities 

Sept. 24 
208 
$72,177,000 
147,328,000) 
52,502,000 
77,654,000 
349,661,000 
141,455,000 
487,710,000 
2,290,740 ,000 
3,269,566,000 
200,023,000 
71,239,000 
1,751,617,000 
906,185,000 
36,381,000 
145,913,000 
208,259,000 






Other Reporting Banks 


Oct. 1. 
328 


$100,200,000 


119 
36, 
$5, 

302, 
VS, 

408, 


,843 000 
808.000 
627,000 
478,000 
765,000 
558 OCO 


1,877. 558,000 


2,68 


7,359,000 
156,259,000 
80,726,000 
614,796,000 
602,503,000 
15.270 000 
90 358,000 
175,304,000 






Sept. 24 
328 
$100, 152,000 
119,763,000 
36,900,000 
50,329,000 
307,144,000 
98 083,000 
409,917, («") 
1,882,703,000 
2,697.847.000 
146,880 000 
82,245 
1,55 8.55, 000 
TNT, AGE (108 
17 Fa) a 
©£4.215,000 
148,102,000 


yy! 





‘ 
a 








New York Stock Exchange Transactions 


Higest and lowest pricefoft the year are based on sales of 100 shares. 


Week Ended October 


9 


Total Sales 


4,306,454 Shares 


Where prices are used for less than that amount they are marked with an asterisk (*) 
























































































































































































Toasty Price Ranges — Amount -—— Last Dividend ——, -———— Last Week’ i —---—— 
1918. 1919. This Year ear ‘o A aaa STOCKS. Capital ate Per Pe- e ee 
ligh. Low High. Low. High. Date. . Date. Stock Listed Paid. Cent. riod. First. High. Low. Last Change. Sales. 
ww w ~ wo ee eeeececce 6. p,eseeses ACME TEA I8t pt..... Sept. 1, '20 1% Q sis oe ee S4 ee 
80 2 4 29% 46 Mar. 31 2 Feb. 1 Adams Express .......... veces Dec. 1, ‘17 1 a 37 39 37 38% + 2% *" "900 
20% 11 4 22 40% Mar. 20 2 Aug. 6 Advance Rumely .............. 13,100,400 ~ —....«.--. oe os 29 20% 29 29% + % 400 
62% 25% 76 56% 72 Jan. 12 57% Aug. 18 Advance Rumely pf........... Oct. 1, '20 1% Q ee - 60 ‘ 
72% 49 113 66 88% Jan. 5S 38% Oct. 1 Ajax Rubber ($50)...........-. Sept. 19, "20 $1.50 Q 40 41% 39% 39% + %& 
fa 1% $y 1% 2% Mar. 24 1 Aug. 9% Alaska Gold M (§10).......... 7,000,000 = ....2455. ee .e 1% 1% 1% 1% — & 
% 1’ 3% 1% 3. Mar. 31 1% Aug. 7 Alaska Jun. G. M. ($10) PEC , a 2% 2% 1% 2 a 
185 *130 *185 "156 os * Seesee ; ee é0gee0 Albany & ~~ ee July 1, °20 4% SA ée - *160 
“ ‘oe aa is 109% May 15 1030 July 31 All-American Cables. "20 1% QQ i Re > 103 A io 
“ ; ; 62% Sept. 17 56 «Oct. «=8 Allied Chemical & Dye w. i.. ; ks be 58 58% 56 56% — 2% 9,158 
oa ne me 91 Sept. 18 89% Sept. 13 Allied Chem. & Dye pf. w. i.. a ia 0% % 0% 9% — & 300 
7 17% 51S 30 53% Jan 3 2s Aug. ¥ Allis-Chalmers Mfg............ 1 oe 32% 34% 32% 32% — %& 4 600 
SUu% 72% v7 81% 92 Jan 3 70% Aug. 17 Allis-Chalmers Mfg. pf........ 1% Q TOM Lorie 75% 75% + 2% "200 
9 an r .. _*99 Sept. 8 —*98% Sept. 8 Amal. Sugar ist pf.......... 5.C06, ooo 2 Q 4. % #98 7 nf 
108 78 113 87 vd Jan. 2 Ww Aug v Am. Agricultural Chem....... 31,978,800 2 ; S47, ‘y 2 $47 455 
101 80% 103 102 96% Jan. 16 81% June 2 Am. Agricultural Chem. pf.... 28,455, 1% G 87% i sie 87 5 = % 100 
5 31% 55 33 48% Apr 1 39 Feb. 13 Am. Bank Note ($50).......... 4,495,700 $1 Q oe is 46 
42% 41% 51% 42 45% Jan. 28 40 Aug. 16 Am. Bank Note pf. ($50)...... 4,495.650 ibe }6=—Q i 40 : 
a4 48 101% 52 103% Apr. 16 70% Aug. 18 Am. Beet Sugar Co........... 5,000,000 2 W 73 77% x72% +2 4,200 
01% 82 9 S4% 9 Jan. 5 78 Sept. 10 Am. Beet Sugar pf........ 5,000,000 1% Q SI 81 “81. «+3 100 
= 1 Poca 143% _ _Re 128% Jan. 2 ____ 6B Sept. 28) Am Bosch Magneto (sh.)..... 96.000 $2.50 Q 73% 78 74% — %&% 2,300 
7 we ey w July 26 50 «(Oet. =8 Am.Brake Siioe & Fy. new. (sh.) 150,000 Scpt. 30, °20 $1 ri 5 5 5 .—s% £400 
we » ‘ ww July 20 Sb July 16 Am. Brake S. & Fy. pf. new..+ 9,600.u0u ae. 30, °20 es Q 4 4 a7 — % 100 
50% 3% O55 42 41% Jan 3 30% Aug 9 Ame. COD GWecccscccseseceessce . 41,233,300 ahs Guess ‘ me 32% 34% 32% 6,700 
om sum 107% «98 101 Jan. 2 85% Oct. 6 dik, Cie, iis Wh no caczescss 41/233/300 Oct. "1, *20 1% @ 85% 86% rrrtrd = 300 
92% dle 148% 84% 147% Apr. 9 124% Feb. 2 Am. Car & Foundry........... 30,000,000 Oct. 1, 2 3 Q 132% 135% 134% + % 5.300 
115% 106 19, ~=«113 164% Jan. 5 105% July 7 Am. Car & Foundry pf........ 30,000,000 Oct. 1. ’20 1% Q 109 0 RE "100 
4% «22 6 «6TH St 54% Jan. 3 22% Sept. 30 Am. Cotton Oil Co............ 20,267,160 June 1, '20 i = 23 25% 23 24% + 14 1,800 
oe ws § a. we = = 86 Mar 26 61 Aug. 13 Am. Cotton Oil Oo. pf........ 10,198,600 June 1, '20 3 SA 6514 6544 64 64 os - 400 
Ps : 14% 10% 15% Jan. 14 9 Ou 2 Am. Drug Syndicate ($10)..... 5,210,260 Sept. 15, 2 = ‘ 3,5 
05% 77% 103 16% 175 Mar. 31 95 Feb. 6 American Express ples sesenes 18,000,000 Oct. 1 0 $1.50 Q 145° 143” 143% . a A 1400 
2% 12 43% 13% 30% Jan. 2 10 Oct. 1 Am. Hide & Leather Co..... Tt 7s “ieee ~ “a 10 11% 10 10% + % "300 
H% 142% 71% 122 Jan. 3 58% Sept. 28 Anerican Hide & Leather pf.. 10,958,700 Oct. 2 1% ° Q 60 62% 59% 5% — % 3,700 
49 11% 16% 37% iM Mar. 19 Si Aug. 10 «= American Ice ...........0000 7,101,400 Apr. 20 1 € 38% 38% 38% # 38% + 3 "200 
61 38% 764 54% 68 Jan. 2 53. OF eb. «13 American Ice pf... 14'920'000 July 20 1% Q —— 59 59 <4 100 
56 132% 103% 119% Jan. 5 65% Aug. 9 Am, International 49,000,000 Sept ‘20 1% 723 75% 70 1% + %& 24,400 
. a Pe 14% Jan. 22 %% Aug. 7 Am. La Fr. F. Eng. ($10).... 2,100,000 Aug 20 Be Q 10% 10% 10% 10% + % "700 
47% 27 sy 14% vu Apr. ‘ ui4% Aug. 6 American Linseed Co......... 16,730,000 Sept 20 a i7 % 55 5 7 
92 60% DSS o 00% Jan. 27 sO Aug. 3 Am. Linseed Co pf............ 16. 750, 000 Sept 20 1% g 84% S4i¢ 83 83 as ot 240 
71% 53% 117% 58 109% Apr. 8 82 Feh. 13 Ain. Locomotive Co.......... - 25.00,000 Sept 20 1% Q 95 1% 4 95% 5 “te 18,600 
102 95 109% 100 107, Mar. 9 95% May 27 Am. .ocomotive Co. pi...... 25,000,000 Sept. 30, °20 1% 101% 101% 101 1014 + -&% 100 
be e 63 44 Jan. 2 28 Oct. 7 Am. Malt & Grain (#h.)...... ot . Te ee oe 27g 27% 26 27 — 3Y 300 
a a vi 11% June 16 11% Apr. 15 Am. Safety Razor ($25)....... 12,500.000  ..... 0s, a 6% 16% 14% # «+15% + % 16,600 
144 90 135 135 bkaneas Cae ao Ain. Shipbuilding ............ 7,900,000 Aug. i, 20 +4 Q pe ; 135 r . 
es a 1% 36 0% Jan. 6 16% Feb. i Am. Ship & Com. (sh.)....... Rete. he te 1% 19 17% 1% — % "4.300 
73 Bum 61% 2 Jan 3 52% Aug. ¥ Am, Smelt. & Ref. Co........ 60,895,000 s 5, ‘20 5 54 j ) 
110% «108 100% 4 100% Jan. 13 88 Aug. 9 Am. Smelt. & Ref. Co. pf.... 50,000,000 Sept. 1% 20 1% hi} rites oat rr 92% i ot 1'500 
96 89 4% 7 83 Mar. 30 70% Aug. 23 Am. Smelters pf. A.........- 2:442,800 Oct. 1, '20 ie Q 73% «73% ~=<CS~ST*G_(CtCti‘T CCC OG 100 
107 85 140 (101%H)—s«s115% Jan. 5 86 Feb. 1s American Snuff.... ... Oct. 1, '20 3 6 100 100° 100, 100 200 
85 R85 90 5 Jan. 13 80 Apr. 2 American Snuff pf 2,8 Oct. 1, °20 1% Q SO i 3 
os aa 47 33' 50 =6Mar. 22 33% Aug. 9 Am. Steel Found. (33 1-3)... 18,215,100 July 15, "20 Te 8=— QQ 36 38 36 38 as 7,200 
gs be 96% 9% 8% Jan. 1 So June 22 Am. Steet Found. pf.......... 8,481,306 Sept. 30. ‘20 1% @Q 86 86 5% 8% — % "200 
116 98 148% 111% 142% Apr. 14 mw 8 Oct 1 Am. Sugar Ref. Co........... 45,000,000 Oc , 2 H ; = * 
114% 108% 119 113% 118% Jan. 7 102 May Ww Am. Sugar Ref. Co. pf....... 45,000,000 Oct. 20 im” 3 108 108% 108 1084 Hi tM os 
145% 60% 120% 73 106% Mar. 22 74% Aug. 10 Am. Sumatra Tobacco........ 14,447,400 Aug. 1, '20 2% Q 87% «00% 87% 88 “ 5,600 
108 81 100 Oy 105 Apr. 12 80 Aug. 18 Am. Sumatra Tobacco pf..... 1,968,500 Sept. 1, *20 3% SA 87 87 87 87 i ar + 
60 51 63 50 52 Jan. 5 46% June 11 Am. Tel. & Cable............. (005,000 Sept. 1, "20 i% «6 : : : 50 ? 
100% «90% 100% = 9% 100% Jan. 30 92% May 22 Am. Tel. & Tel. Co..---..-.. 442.262.000 __ Ju'y 15, "20 2 Q 98% 97% oss + 1% ” 4.400 
198% 140% 314% 191% 23 Jan wu 14% Aux. Y Ba. TOO Geos 44.44446he0 40,242,400 Sept. 1, ‘20 3 i141 130 is "ae 700 
- ee - “ 310 June 29 102 Aug. 11 Am. Tobacco, Class B........ 10,905,500 Sept. 1, '20 ia 136 128 128 <a eet 
100% 92% 106 93% $§-97% Jan. 7 85% May 20 Am. Tob. Uo. pf. new........ 51,975,700 Oct. 1, "20 % r+ 203 > -% we 
a be He “a > Apr. 30 80% Aug. 28 Am. Wholesale pf............ 8,227,400 Oct. 1, '20 1% Q —_— - a ~-* vi 
6% 44% 169% 45% “6% Jan. 2 70. «Sept. 29 American Woolen Co......... 20,000, July 15, °20 1% Q 74% 72 7o5e "yy ” 8.400 
7 92 110% 4% 105% Jan. 2 91% Aug. 2 American Wooien Co. pf..... 40,000,000 July 15, °20 i% Q 04 93% — _« aa 
39% 20% 68%, 27% 61% Jan. 3 38 Apr. 30 Am. Writing Paper pf........ 10, 238,C00 Apr. 1, "13 i 54 nig _ Fy) 400 
21% 11 29 ii 21% Jan. 10 ii Aus. ) Am. Zinc, L. & S. ($25).... 4,828,000 7 - : + F — 2 
By 38% 65 40 59% Jan. 9 44 Sept. 7 Am. Z., L. & S. pf. ($25).... 2,414,000 aa % ~ s 7s 3 a a i 4 
é ke 12 1 23 «Oct. 6 7 Jaa. 16 WE MN ccddcacaneathececas 3,250,000 pt otor : - 23 O14 =e poe 
omy on a 15 34 Sept. 22 20 May 20 Mi BEE Ws conkibennssscons 4,000,000 ........: 2 pe — ho “> -_ 
Fs ‘ 54% 66% Apr. 6 49% Aug. 9 Anacon. C. M. Co. ($50)...... 116,562,500 Aug. 2 3, @ ‘ 53 51% an 15,800 
2% % 9 i 64% Jan. 3 2 aug. 9 Assets Realiza. ($10)........ 999,000 Fon ag ; ry ? $ 2 af = _ = * See 
is 12 17%  @:% Jan. 3 3% Oct. 2 Asscciated Dry Goods 14,958, 100 = ; = 
x = 2 #&£Asscciated bLry Goods........ ‘ a Aug. 2 D pais on: = 
io) 51 82 61 74m Jan. 17 5% May 24 Assoc. Dry Goods Ist pf...... 13,760, 100 Sept. 1 30 i bo} + 50% orie 50° + as 800 
20% 36% 30% 58% 75% Jan. 7 50 = Sept. 2 Assoc. Dry Goods 2d pf....... 6,706,100 Sept. 1, '20 1% Q 53 33 53. Fe Ls 100 
71 54 142 68 125. Jan. 8 : Associated Oil .........------- 40,000,000 July 26, °20 1% «(OQ 90 90 90 9 — 2% 100 
i nD 104 NOlS 89% Oct. 7 7 Atchison, Topeka & Santa Fe. 223,954,000 Sept. 1, '20 1% @Q 33 89% 87% % 26,400 
_92%% 80 76% 2 Jan 3 __ Atch., Topeka & Santa Fe pf. 124,199,5 Avg. 1. 20 me 6OSA 8 0 SKC OCT/H OUT CO] “2'780 
10% 5 1% 6 12% Sept. 27 { Atlanta, Birm. & Atl.......... ey <éeesnené s : 11% 12% 9 ~ 9% 21 600 
108 80% 107 87% 104% Oct. 5 82% June 18 Atlantic Coast Line .......... 67,586,200 July 10, “20 33 SA 99: viva ¢ — aq 
120% 97% 192% 92 176% G 281 8 ; ; "963, 2s . = = = ro -_ ; ren 
m Jan. { 128% Aug. 1 Ati., Guif @ W. I. &.-B...... 963,400 Aug 20 5 SA 146% 150% 141% 142 — 3 4.500 
67% 76% 64 7 Jan. 7 60. Aug. 14 Atl., G. & W. L. S. S. pf..... 14,979,900 July 1,°20 $1.5 @ , : ” 
i as 20% Aug. 12 18 Sept. 3 Atlantic Fruit (sh.).......... 591. ‘a ig 20 i8 20 + 1% 200 
; “1570 Mar 15 #1100 Oct. 4 Atlantic Refining ..........-- 5,000,000 5 Q 1130. 1130 1130 «©1130 . 7 
° es 1 ‘eb. 2 108 ay 25 Atlantic Refining pf.......... 20.000,000 Fi ( 08 ( j 
° ‘ 14% 19% Jan 8 4 Aug. & Auto Sales ($50) . 1 1% a —s = 108 a" _ 
; 35% 29 20% Jan. 15 11 Oct. 8 Auto Sales pf. ($50) % @ ii ii il i ‘4 "100 
° oe ee 24 May 27 14% Oct 8 Austin, N. & Co. ° is 17% 173 144 15 i 4 ho 
: ; ny 82 June 16 76 Sept. 23 Austin. N. & Co. “i% #9 . vine > =" 7 
cee ee = _ Sept. 3 Au a fs ; i = eeaiees 
01% 56% 15 64% 148% Apr. 9 100 Aug. 9 BALDWIN LOCOMOTIVE. 20, "9 : : ' ‘ 
= ai me 100 = Jan.. 5 9% Aug. 30 Baldwin Locomotive pf.. 00000 july He x a ry — a = = +™ —— 
4 DY 2 48% Oct. 2 27% Feb. 13 Baltimore & Ohio............. cs sy, 48 46 F , : 
64% 63 50}, 38g 53% Oct. & 40% June 30 Baltimore & Ohio pf. OC Sens. r 0 ; SA 4g = fe - 2 a B80 
ee e 101 06 Us Jan. 6 nO Aug. 9 Barnet Leather (sh.).......... 40 Aug 15. 20 $1.50 ¢ ~~ ete — are rey 
sate ‘ 95 91 Ly Jen 35 sa Feb. 25 Barnet Leather pf............ . . Oct. 1, "20 i 3 as z See 
ot ae ie 50% Mar. 20 3>)0)6C Aug. 18 Barnsdall Corp., Class A ($25) 13,000,000 Jul 5, ' 2 — 
al : 2 , 5 y 15, ‘20 62%4c Q - - 
+. *. ee 43% May 17 35 June 4 Barnsdall Corp., Class B ($25) 1.000. 5,’ " 2a 
110 85 145 103 153 June 18 114 Mar. 3 BRST CO... cccccccccccces - 7 6,372,000 4 7 2 or Q 130 13 1283 3 2 000 
10% 99% 119 110 111% Jan. 6 100% Sept. 9 Barrett Oo. pl......--..s0seo- 7,731,000 July 15, *20 1% Q 104 104 104 = - #100 
2% 1 2% 1% 1% Jan 2 % Aug., 20 Batopilas Mining ($20)........ 8,931,980 31, Y 12%c aca 
a as 45 32% Apr. 9 4% Sept. 30 Rethlehem Motors........ (sh.) | eros 7 ae “’a% 5 45% 2 400 
60 107% 55% us Apr ‘ 65 Aug. WY ssethichem Steel............. Py 862,000 5 : r: ‘7 ~ 7 37 5 
94 50% 112 55% 102% Jan. 3 68 Aug. 9 Bethichem Steel, Cl. B. tr cfs. 45,€00,€00 = on a pt J oar - a oo 
4 84 90 102% Feb. 24 9 Aug. 3 Bethlehem Steel 7% pf........ 4,908 Oct. 1. 20 it ¢ _ os: a. a 
106% 6% 116 101% 114 Jan. 6 104 July 27 Bethlehem Steel 8% pf....... 148 con Oct. 1. 20 2 3 105 105 103 103% 4 “000 
28% 2 25 11 15 Jan. 9 6% Aug. 18 Booth Fisheries.......... (sh.) 9,970 Apr. 1, "19 5 7 : rs) _— |. te 4 
a = a4; OBO Payee Booth Fisheries Ist pf........ 4,998,600 Oct. 1, 20 1% ° OQ ; — : : 
‘a as 102," 85% HK Apr. 1 83 Oct. 4  Hrookiyn Bdison.............. 17,302,600 S , : 3 77 = : —— —“j> 
48% 25% 33 10 17 Mar. 15 9% Aug. 31 Broolyn Rapid Transit Go... 48.964.000 jon 2" 48 1% a 1438 1% 1% + % 18,: 
6s a 5% 15% Mar. 15 hig Sept. 14 OB. R. T. certificates of dep... 25.556,000 ......... - 8% o% 8 . ke’ 7, 
4% ‘8 92% 41 62. Mar. 20 48% Sept. 2 Rrooklyn Union Gas.......... 18, C0€,000 i &* "i Sa 32 54% SOY 5g 1: 
4 62 112% 3 a . 2 - “ = . hs ’ O00 . » 1% ee 52% He 12% 53 + 2 1.2 
2 2% 71 104%. June 20 62% Sept. 28 PE MINED bcccccsnsceedsd 8,400,000 Sept. 1, '2° 1 52} 
08 95 101 97 1184 May 4 92 July 17 Brown Shoe pf............. 5 262.500 Aug. 1, ‘2 % ‘Q me a o 93° he os 
_16% BY, 15% 6% 8% Mar. 26 4% ‘Aug. 26 Bruns. T. & R. R. Sec Rens eet : 6% ‘RY 6% 7% + 4% 5.500 
-s -* ; 4% 50 75% Oct. 8 65 June 8 Buff. & Susquchanna....... 2,697 3 : g — = 75 q a war —- = 0 
"8 #70 *72% © «50 45 July 22 & ely 2% Betiale & Buaquchanns 52. 3'976.400 | Subs 30 so. 2” sa Ks ~~ _ = 
‘a - is fs 50 Jan. 6 50 Jan. 6 Buffalo. Roch. & Pitts........ 10,500,000 Aug. 16, 20 2 SA a ee 50 a 
im 108) 2008S) Ape?) RY Kags) 0 Burns Bross wee. 8eeea00 | Aug. 16 30mm +E : 
110 110 111% 107 108% Mar. 15 98 Feb. 13 Burns Bros. pf. cna 1447800 Aur. 2. 30 + 64 = a “se = 
80 80 85 85 ug. > = 1% Q ‘ av . 10814 é 
“a my all * a ese ‘ Wee Termes. Poccccccceckess 6,244,400 July 15. °20 +5 SA ‘ois A : 5 
3 1 27% Jan. 5 10 = Sept. 23 i Masada ness oe dboa% 14,647,200 , ra eT T 5 
12% 5M 17 5% 11% Jan. 9 (% May . Butte Cop. & Zine ($5)...... 2sa4043 June 30: "18 ; 6s * % ™/ i. 3 Fon 
33% 16% oo 16% 20% Jan. 12 16 Aug. 9 Butte and Superior (glu) 12. 3,000,000 Sep. 29, °17 3125 a 14 ine 16% 7” = og 7.800 
“ - % 19% 28% Jan. 5 10% Aug. 3 CAPO CEN. 0. & R........ 15,006.00 poe ‘a 5 be OCs 
+ 4 35% 87% 48% 85% Jan. 28 61 Sept. 30 California Packing ( oel 85D «Sept. 15, "20 $i.50 6G aT nmk a *..” ey 
a OB 56% 2% = 3h Tan. 2 = 9K Ang. “) California Petroleum 14,877,000 Oct. 1," "13 p Py 2% «Oe I 1700 
“10% 36 8% Gy 75% Jan. 6 5 Feb. 10 California Petroleum pf....... 11,343,000 Oct. _1, "20 “Q a8 BS 68% 68% — 1 
1 61 6% + Soy © M * m8 o_O x a“ 
> ‘ . or. 78 % Aum, % Calumet & Arizona ($10)..... 5 2 : 57 is 
em (388 170% (12% 154 Jan. S$ 110 May 20 Cansdian Pasifigssscreees.... os2'04000 Oct 3 om 125% 120% «135% 127 2 78,5 
a2 43% Jan. 7 38 Aug. 14  Cxnada Southern............. 15,000,000 Aug. 2, '20 1% SA ewe Bey ini 
ee tai a: 11% Oct. 5 8 Oct. 1 Case (J. I.) Plow.......- 125, ; r 11% 11% 10 1 x BO 
< & Ly %% 100 Jan. 3 80% Oct. 1 Case (J. 1.) Th. M. 7% pf 13,€00,000 Oct. "1 1, *20 “i in , 8 tT st 400 
‘ 54% 116% 56% 104% Jan H 3 ps ° . COC, t. ° 1% Q 84% 86 R414 86 + 5% 100 
198 1011 : 3% Sept. 30 Central Leather ........+.... 39,689, 100 Au 2, °20 1 4 3 3 —_ 5 
he 14 104% 10K J 2 0 - ° . 4 a % Q 44% 46% 43% 43% % 14,650 
71) 02 213 To ~ oe 94% Sept. 17 Central Leather pf..........--. 33. 297.500 Oct 1, ’20 1% Q 96 96 % % 200 
"9 2% My + nm — 4 a Jan 2s Central of New Jer@ey....... 27,436 800 Aug. 1, ‘20 2 Q és - 220 
1% 30 Bn, 20% 62 = s BAY 2 % Cerro de Pasco Copper..(sh.) 225 Sept. 1, °20 $1 6 40% 42 39 39% 5.500 
ST R4% ae 54 n 7 40 May 20 Certain-teed Pr.......... (sh.) 70,000 Oct 1, "20 t$2 Q 5 52% 50 52: : 
ra \--- 90, Mar. 17 90 Mar. 17 Certain-teed Pr ist pf.-...... 225,000 Oct. 1, "20 1% Q : : 90" _ 
#2 19% ei 5% 164% rer 29 74% Sept. 28 Chandler Motor (new sh.).... 80, Oct i, *20 $2.50. Q 77% 81% 77% 78% 1 20 800 
1 1 124 F 7" bay ; « ~~ 8 ees © Gh Ktatccesis €2,793,7C0 June 30, *20 2 SA 684 68% 66% 665% — 1% 21,000 
“8 Ki ty : 1 : shicago Sh RS ae ib i ah onal eee. a 17 17 15 5 ~— "x 
ie aa! the u 23% Sept. 29 12 Aug. 4 Chicago & Alton pf.......... 19,492,600 Jan. 16, "11 2 23% 23% «18 18 -- im 500 
2 pot y 15 Sept. 27 4 Feb. 17 Cc. & BE. Ii., Eq. Tr rects. 6,577,800 14 14 10 5 es 
‘ij ~ im 6 6§. 17% Sept. 27 4% Jan. 10 C &£E. Ill pf., Eq. Tr. rects. 2,486,000 coasenons 16 16 10 ee 6:00 
it J 33 56 «=: 14% Oct. 4 7 Feb. 13 Chicago Great Western....... 38,921,400 Feb. 15, °10 2 14% 14% #12 im 19 7300 
En 10% 30% Hm 33% Oct. 4 19% May 24 Chicago Great Western pt. "685, July 15, 19 ee 33% 338%. 2% OF _ He . a 
36% 66% 16 ome 7 & a oe Chi. M. & St. Paul...... °) 117/411/300 = Sep. 1, °17 2% SA 40% 44 40 as aS ooo 
- b f e>. 16 Chi. t. Paul pf........ 116,274, Sep. 1, 17 3% SA ; ; ie 33.7 
7 os” 2. h, Ras Mar 10 67% July 1 Chicago & Northwestern...... 145,165,810 July 15, "20 on SA 88 4% a ete +1 br agin 
=m 7 Ta x i an. 13 98 June 28 Chi. & Northwestern pf....... 22,395, July 15, '20 3% SA 110 110 110 110 +4 "200 
. > a od % Apr 8 74% Aug. 10 Chica. t , wm 4 = 
2% (18% 32% 22% 41% Feb. 28 23% Feb. 13 Tite aa... ee ae eae ou a 37 pe +300 
7G mm mot wah C.K. & P. 1% pt, ¢. fs. 29.42.10 uly i, “20 "3% SA ma ma os os _ iM 0 
3 AS : , t 1 3, R. 1. & P. 6% pf.. t. cfs. 25.308,100 ¢. 7 x 9 
&2 ps a2 ; 7 On. 4 — . | S pf.. ; July 1, ’20 SA 71% 71% 70 70 —1 3,300 
110 110 107 _ a. on $0 =e >, St. P.. Minn. & O........ 18,556,700 Aug. 20, °20 2% SA 72% Ie 79 72 at 
’ m4 8 C.8 ; 5 
red 14% 4 16% 21% Jan. 3 12% Aug. 9 Shite ‘Copper (#25). he 95:900.000 —— —— nm. ma wa oo te = 
4 3% OR" ae 1% Jun. S24 Aum. 9 Chino Copper ($5) .......... 4840.00. Seni. 30. 20 sike Qk eb OU 
#0 On 4% = 32 62 Sept. 2 42 Feb. 6 Cleve., C.. C. & St. L. 4.050.300 Tio. 3 2 be 
: 58% 74 ws GRY Oct. 5 62 May 1% C.. C.. C. & St. L. af. 9.968.900 July 20, ‘20 1% Q so wes 4 .¢ +4 
js 3 @% & ij Jan. 3 °@5 Jan. 3 ° Cleve. @ Pitts. ($50)... 11.387.750 Sept. 1, "20 om =. ** = 
& 2% = «108 60% 108 Jan. 2 65 t. Cluett, Peabody & Co.... 18,000,000 Aug. 2, ‘20 -s 69 ‘= Sigs * 
110 —. 2.2 & 1 Sept. 9% — Cluett. Peabody & Co. pi.... 18,000,000 Oct’ 1, °20 ix & Yo = ~ Seta ed 
ss s° 3 an. 30% May 20 Coca-Cola ...(ah.) “454 y «< 33 > i eee ate ee See 
4% 3M 56 e% 4% Jan. 3 28 |  ~ e  e oes 54 R12 July 15. °20 $1 Q 33 33 gi 31y% aos 
1 Colo 3 3 31% 31% —1 5,909 
rado Fuel & Iron...... 34,235,600 Aug. 20, '20 % Q 34 32% 34% 0 + «1K 900 
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New York, Monday, October 11, 1920 





New York Stock Exchange Transactions—Continued 





















































































































































































































































! —_—--- -———————— Yearly Price Ranges ————————————, Amount -——. Last Dividend Transactions —— “~ 
1918. 1919 This Year to Date. STOCKS Capital Date Per re 
j High. Low. High. Low. High. Date. Low. Date Stock Listed. Paid. Cent. «riod First Hig Last Change. Sales 
! *108 *101 120 10/42 205 Apr. a1 97% Sept. 2 Col. Fuel & Iron pf....... 2.000.000 Aug. 2 Q 17% : 
27% 158 31% 19 36% Oct. 5 20 Fev. 11 Colorado & Southern......... 31,000,000 Dec. 1 ‘ i 1 
: 5D 47 D842 4- D4 Oct. S 46 July 6 Col. & South. Ist pf.... 8.500,000 June 2 SA 4 +1 
ii 38 40 5ik% 4d 43 Jan. 16 35 Aug. 11 Gel. - @ Bamte. 3a phn. -cices — 38,500.000 Dec. 4 A . 
j 44g 28% bY 304 67 Jan. 9 5O May 19 Columbia Gas & EHlec......... 50; 000,000 Aug 14 Q 4 1s 
c 96 z : io% Jan 18 Sept. 30 Columbia Graph ......... (sh.) 1.251,475 Oct jue «= Q Os, 1y % 
: men Jan. 14 77% Oct. 8 Columbia Graph. pf....... 10,581,500 Oct 1% Q 1 ™% —1 
: 30 Jan. 16 43% Aug. Comp.-Tab.-Rec. ........ (sh. ) 131.033 Oct. 1 Q aT ‘ 
et Aug. 2 Feb. 10 Cemecl. CARP... cigersee ish.) 90.000 July 1's ) —- % 
os + 84 Aug. 26 Feb. 18 Consol: Cigar pf...-... err 4.000, 000 Sept. 1% @Q SU —4 
105% 82% 106% 72% Mar. 22 July 2 Consolidated Gas ...... ae 100.384, 500 Sept. 1% Q . + 2% 20,000 
is 95 111% 10) es) 0 be soso ‘es ~@neensne Con. G., El. L. & P., Balt... 14.607.700 Oct. 2 Q 16 
4 { is " bass) Sept. 15 & Sept. 15 Consol Coal Md....... ...+. 40,205,499 July 1% @Q 
3 n% 206% Jan. 3 ” Sept. 24 Con. ant. Cal. M. ($10)........ 4,395,990 June ¢ SOc 1% + &% 3.700 
° os A, 3U'2 464% Apr. 26 21% ‘eb. 5 Consol. Textile ...... ish.) 267.355 July 15 ine =3Q x27 % 740 
4 % Gale 103% title “7% Apr. 8 13% Sept. 20 Continental Can Co.......... 13,500,000 Oct. 1% Q 4 + 1% 400 
:07 ty) 110 IVs 102% Jan. 22 974% June 22 Continental Can Co. pf....... 4,425,000 Oct. 1% Q ws 
) os ae 16 liky 14% Apr. 16 10% May 24 Cont. Candy..... ai 500,000 July 2c YQ yz 10% — % 3,500 
; ou 44 S44 58 2 > Aug. < Cont. Insur. Co. seks 10,000,000 July $2.50 SA GS 1 100 
. ro% 20% yo 13 Feb. 13 Corn Prod. Ref. Co... «a+. 49,784,000 July 1% Q xSilly 4 30,500 
10 Oe, 10% 102 Aug. Il Corn Prod. Ref. Co. 2! 827. 000 July 1% Q 10 01 %, 100 
' és am : May 24 Cosden & Co. (sh.).....-..... 759, 464 Aug. G2%c Q ‘ 36 — 4 1.600 
. 51% 40 Zo > Aug. 9 Se 2 Serre 2,685,500 June 2 it 
i 741% 52 261 #2°¢ May 24 Crucible Steel Co ......-s0006 37,500,000 July 2 Q 130 131 17,400 
| vly 386 105 v1 June 30 Crucible Steel Co. pf......... 25,000,000 Sept 1% Q 2 — 1% 100 
4 ma ai in ae Aug. 10 Cuban Am. Sugar (§$10)..... . 10,000,C00 Sept 1% Q i) + 1 3,900 
| 96 90 107% 101% Aug. 19 Cuban-Am, Sugar pf.......... 7,893,800 Sept 1% @Q 2 : 4) 
é 44 27 Me 55 20% Aug. 28 Cuba Cane Sugar (sh.).... WOUOR  —cccccccee ws 34 + % 11,800 
p 83 87% i% Oct. 6 Cuba Cane Sugar pf.......... 50,000, v0 Oct. 1, "20 ix Q ( 7% VY 2.400 
Aug. 16 DAVISON CHEMICAL...(sh.) “183, 519 7 1% 200) 
. re Oct + De Beers Con. M.. (sh. 62,000 $2,30604% 2 1 300 
90 103 % May 21 leere & Co. pf.. 37,828,500 3 Q 12 . 
110% 100 116 91% vune 2) Delaware & Hudson 42,503,000 24 Q 108 y 100 
155 ,00 217 7% Feb. 11 Del., Lack. & W. ($W)....... 42.277,000 5 Q is 242 + 3% 400 
T 2% 15% ii Oct. 1 Denver & Rio Grande......... 35.000, 000 + 5,200 
13% 5 24 j Oct. 1 Denver & Rio Grande pf...... 0,778,400 ‘ 2% .. 1% + % 35,200 
103 98 120 June 8&8 ee SS Parra 27,656,000 July 15, °20 9 Q 9 
{0 80 105 July 30 Detroit United Railway...... 15,000,000 Sept. 1, ‘20 2 ) + 2% no 
"113 *113 118 “* Diamond Match ...... eocessce 26,906,100 Sept. 15, "20 2 Q S . 
15 6 14 1056 13 Jan. 3 9% May “19 Dome Mines ($10)............. 4,000,000 July 20, '20 Qe Q 1 40) 
2's 6% 2% 8 : 2 3 May 10 Duluth, South Shore & Atl... 123000;000 Edepecew.e ; ti% i 1,700) 
; 8% 4% 11% o* 12% Oct 2 Apr. 30 Duluth, South Sh. & Atl. pf.. NT Tree os . % 2% TOU 
os 63 61% 67% Jan. 12 Sept. 24 Dur. Hos. Cl. B. ($530)....... 3,252,850 Oct. 1, °20 +$1.12! Q ( —I% ” 200 
101% 1% 102% Jan. 13 _ Sept. 21 _Durham Hosiery pf Sh 0.0.d005 6 3.000,000 Aug. 1, °2U 1% Q v2 
re" ° Aug. 25 | Aug. 15 “ASTMAN KODAK. ere 19,586,200 Oct. a, ) Q ° 
56% 45 137 July 7 Jviy 27 “lectric Storage Battery..... 19.891,800 Oct. a 3 Q sh 
oly 22 3 Jan. 2 May 24 Elk Horn Coal ($50) ......... 12,000,000 Sep. 11, ‘If j5e 2 + 2,300 
43% 37 4 Mar. 25 Feb. 17 Elk Horn C. pf. ($50). “ 6,600,000 Sept. 10. ‘20 THK Q eee 
os ; 45 Jan 2 Oct. 7 Emerson Brantingham Rt. 3 rere én ‘ ' 14% — % 100 
101 Jan 3 Aug. 20 Emerson Brantingham 12.170, 500 Aug 2. 20 Q _ s 
150 Jan 6 Sept. 30 Iindicott-Johnson ($50)........ 16,390,000 Oct. 1, "20 Cit - 3 2,300 
me 107% Jan. 2 Aug. 6 Endicott-Johnson pf........... 15,000,000 Oct. . “2 2 D4% + 304 
23% 14 20% Sept. 20 Fei. 15 RED i 9:0 0006 sg bs 644eaneso cn caes 112,481,900 ae re - 18% 25,200 
>6% 2345 33 2 Oct. 2 May 1% Brie 28¢ Pf... .ccciccceseses ..+. 47,904,000 Apr. 9%, ‘07 2 ° és 18,000 
— — 23% 15% Sept. 24 Fev. 10 we Serre rrrrer rer 16,000 000 Apr. %, ‘07 2 ; 20% - 3,300 
| me ee June 21 June 21 Erie & Pittsburgh ($50). '<e 2,000,000 Sept. 10, 20 1% Q *D oe ee 
} wile nae ana se ae i a. aeaieaae iesioal - —— —- 
4 73 2 47 Aug. 9 FAIRBANKS co. ($25) eree 700,000) ts eeee ee . M% 
: ee 9 98% Jan. 9 PatvGamiks CO. Whos insvacsecce : .000,000 Oct Phe 2 Q is . 
123 &3 5 65% Feb. il Famous Players-Lasky (sh.).. 214,677 Oct. 1 $2 Q t tile - % Does 
o3 > oo . 91% Apr. 16 80 May 20 Famous Players-Lasky pf..... 10,000,000 Aug. 1 2 Q 8 + 2 1,600 
15 +) 23% 4 164% Mar. 30 10 Jan. 6 Federa! Mining & Smelting.... 6,000,000 Jan. 15, > : - 
44% 27 4544 2% 44% May I14 264% Jan. 2 Federal Mining & Smelting pf.. 12,000,000 Sept. 15, ‘ Q 3a +1 500 
43 26 173 55% 135, Feb. 16 yy Aug. 14 Fisher Body Corp. (sh.)....... 500.000 Aug. 2, °S 5 Q , 
703 1% 110% yt 108% Mar. 16 97% Feb. 16 Fisher Body Corp. pf......... 4,065.500 Aug. 2, °2 8 Q U2 3 100 
nd “tz 4s Jan. 3 19% Oct. 4 Fisk Rubber ($25)... .cccesess 15,490,000 Oct. 1, 5 ( itt % 11.200 
54% "t%, 36% Jan. 5 20 May 20 Freeport, Texas (sh.)......... 498,920 Nov. 28, ‘1! $1 22 % 2,000 
39 38% 15 1o% Jan. 5 % Aug. 9 GASTON, W. F W. (ah.)..... 300,000 Aug. 15, ’19 50c 7% Y% 1. A 
o- i Me on 77% July 2 49 June 9 Gen. Am. Tk. C om. a 244,122 Oct a 5c Q tis 200) 
165 203 163% 192 Mar. 11 150 June 9 General Cheinical Co. 19,819,900 Sept. 1, '20 2 Q 1oU - 
wi 108 98% 100 Jan. 16 su% Oct. 38 General Chemical Co. 7 Oct. SS. 1% Q . . BOTs M% 
15% 47 75% Jan. 3 58% Feb. 11 General Cigar Co.......... 18, 701, "000 Aug. 2, °2 Its Q { — 1% 1,900 
6% lus o7 100 Jan. 6 iw Sept. 3 General Cigar Co. pf..... 5,000,000 Sept. 1, ‘20 1% Q We , = 100) 
+s lu! 90 94% Jan. 5 79% May 25 General Cigar deb. pf.. 620,80 Oct. 1, 2 1% Q 8 a . 
158% 127% 176 14414 172 Jan. 2 134 May 20 General Electric. . N4, 100 JSuiy id. “20 74 Q ' t 1384 314 %, 600 
* ee 42 Mar. 26 16% Sept. 30 po neral Motors new (sh. Tr a 161.766 Aug 2. 30 Zin Q x17% + A 70,900 
88 15% 95 - 3 72% Aug. ¥Y General Motors Corp. pf...... 16,186,000 Aug 2, °20 I% Q i + 2 100) 
e . 20 7 Sept. 30 General Motors 7% *deb.... 24,275,400 Aug. °%, °20 1% Q ~ x7Ti% + & 1,700 
oe ea 93% <% 6 64% Oct. 6 General Motors 6% @eb........ GOH46.100 Aug. °%.°20 Ws @ ~ + %& 
59% 38 D3 56% 6 48 Sept. 27 Goodrich (B. F.) (sh.)....... 601,400 Aug. 16, '20 1% Q 7 
i 104 96 109% 192 3 84 Aug. 4% Goodrich (B. F.) Co. pf........ 38,412,000 Oct. +: a ° 1% Q 1% 
- 53% 1G% 5 14 Oct. 4 Gree B& DOW es coddcccdicccccs 2,722,600 Mar. 1, °20 50c tt f i 1 
86 74 80 47% 5 31% Aug. 16 Granby Consolidated ....... 15,001, 00 ___ May 1, °19 1% . t : % Ms 
106% 86 100%» “i ae 0% Oct. 2 65% June 12 Great Northern pf............-. 249,477,800. Aug. Q a “ 7% — 3% 
34% 25% 52% 31% 41% Mar. 19 30 Aug. 9 Gt. Nor. cfs. for ore prop. (sh.) 1,504 "000 Apr. i . 2 
cs\y 33% 47M 32's 38% Jan. 3 23 Aug. 6 Greeme-COMANER ...ccccccecece 4 "781,200 Aug 27% - & 
ee os “s ws 20% Aug. 17 16 Oct. 1 Guantanamo Sugar (sh.)..... 300,000 Sept ( { \y 
‘ 10 8 12 Ze 17% Oct. 4 7 Jan. 24 Gulf, Mobile & Northern....... OORT AUR ce wecceee os ee 3 15 2% 
a5 27 401, 30 35% Oct. 2 25% Aug. 18 Gulf, Mobile & Northern pf.... XS CCE Tee ee , 4 33 — 2% 
311% 55% 89% 49% 8i% Apr. 14 41 Aug. # Gulf States Steel..............- 11,199,400 Apr. 1, °19 2% Q “1 + & 
102 93% 95g W21% 924% Feb. 9 90% May 5 Gulf States S. ist pf née 2,000,000 Apr. 1, '20 1% Q wu, 
oe es as wie 16 Se wt. 28 14% Sept. § HABIRSHAW ELEC (sh)..... 132,945 Oct. 1, *20 3i%e Q* A 14% -1 AM 
55 37 100% 5455 108 Jan. 19 75 Aug. 3 Hartmann Corp........... --. 12,000,000 Sept. 1, °20 1% Q 7 se ; 
40% 34 71% 40 78y% July 8 50 Feu. 13 Haskell & barker (sh.). 225.000 July 1, °20 $1 Q 4,800 
*85 *85 c+. eeasnbives “ei Seancawe Havana El. Ry, L. & P.. 15,000,000 May 15, '20 3 SA *85 
*j00% *°100 107 10; a. teiveeen ee... Secegmee Heime (G. W.) pf....... 3,964,500 Oct. 1, “20 1% Q 107 
+. +. 2 - 46% Apr. 19 21% Oct. 6 Hendee Manufacturing .. er err ; 5 23 900 
boa) 68 100 60 71 Jan. 12 46 Sept. 24 Homestake Mining ....... .. 25,116,000 Sep. 25, °19 50c { 17 + 1 204 
ee os Pee : 116% Sept. 20 75 July 2 PRUE GEE a0 0,0:0.0:00:4.0 0.0050 cok Se «= ebadgess os . 104 —2 6,100 
> e< ‘ ; 23%, Apr 9 13 Fe». 13 Hupp Motor Car ($10)........ 5.192.100 Aug. 1. °20 me Q 13% % 2,000 
— ts F ane 38% Sept. 10 29 Oct. 6 Hydraulic Ste ~ = See 418,699 1-3 Oct. 1, ‘20 Tix Q , 28% — 1 400 
105% 92 104 85% 97% Oct. 4 80% Feb. 13 ILL INOIS < -ENTRAL. 109,296 000 Sept. 1% Q % 700 
e - 53 = 9% Apr. 6 5% Aug. 11 Indiahoma Ref. ($5) 1,000,000 Sept. : Ise Q 8, + 1% 8, 600 
20% Sept. 7 it Oct. s Indian Refining ($10)......... 3,000,000 Sept. 15 De Q 16 — 3% 400 
ree a oa 97 Sept. 2 97 Sept. 2 Indian Refining pf............ ot ,000.000 Sept. 1% @Q 
41% 68% 42% 61% Apr 3 43% Aug. 9 Inspir. Con. Copper ($20)..... 3,639 342 July $1 Q 14% om ot 
4% o% 2% 5% Oct. 5 3 Aug. 4 Interboro Consol. (sh.)........ ae “a { ‘ i + \% 
17% 31% 10% 1%, Oct 4 8% July 2% Int. ¢ ‘on. Corp. Er tr 2 Apr. 1, °18 1% im. + % 
10 37% 10% 3 Apr. 4 3% Feb. 15 “Internat. Agricultural.......... 7,303,000 ......... ; 20 - HOU 
38 91% 4s SS Apr. 14 69 Feb. 13 Internat. Agricultural ‘pf ere 13, 055, "500 July 15, '20 1% @Q 79% : 
1O4 149% 11144 1424 Apr. 13 110 Oct. 7 Int. Harvester (nmew)......... 80,000,000 July 15. °20 1! Q 0 — 1\% 2,400 
107 120 111 1150 Jan. 24 We | Aus. 5 int. Harvester pf (new)..... ; 60/000;000 Sept 1, "20 1% Q 07% + % R00) 
21 vs 21% 1% Jan D 18% Sept. 30 Int Mercantile Marine....... eee. |. akedensae ‘ . 14 - 1% 6 200 
83% 2x1 92% 5 Sept. 2S Int. Mercantile Marine pf.... y +8 SA 73% — 1} 4,100 
an es 1 int. Motor Truck (sh. y Caaetowe + 1% 1,000 
as 26 Int. Motor Trucx rets., on pd. 6 2 . tase 
7 + Int. Motor Truck 1st pf...... 1% Q ly 100 
- os - —— 5s 2 int. Motor Truck 2d pf....... 1% Q 1 + 1% 300 
35 27 2% 26% Jan. 7 15% May 20 int. Nickel (625) .......cccee. 50« 17 % 8,900 
98 881 Ba SS Feb. 5 so June 10 oe Ee eae 1 Q + %& 600 
45% 24% uy SK Mar. 18 624, May 20 International Paper Co........ err ‘i Fe % 2% — % 6,400 
cs 99 110 Jan. 3 100 Sept. 21 International Paper pf...... 1,305,000 July 15, °20 1% Q 100 ot 
63% 58 g 2 79%. Jan. 5 70 Feb. 16 Int. Paper pf., stamped.. .. 23,695,000 y 1h,’ 1 Q 72% + 1% 1, GO 
61% 53 70 53 71 Jan. 5 61 June 10 Internationa! Salt ....... -. 6,077,100 14 Q ‘ Me 
ee ee os 47% July 15 28 Oct. 38 Invincible Of] ($50).... -. 15.196,100 — 4% 50, 104 
5% 2% O% 2 13% Oct 5 4 May 18 iowa Central ........ 1,418 400 % 1.500 
oo os i 51% Jan. 27 36% Mar. 1 Iron Products (sh).... 104.742 + 1% 1,100 
6T Ci) ttle 44% 57 June 17 50 Apr. 8 Island Creek C. (sh)...... 118,798 +$3 Q 52h . 
e és ee ™ July 9 54 Aug. 10 Island Oil & Trans. ($10). 22.500.000 oy pS 4 6% — & 24,700 
On 27 48 I> 21% Jan. 9 3% Sept. 29 oo eee . > _Prerrrrr ; a — O* + 2% 3,000 
97% 88 91 IB 4H% Jan. 10 7% Sept. 29 Jewel Tea pf «ee. 3,640,000 Oct. 1, °19 1% .. ’ 17 4+ RL 2.500 
ee es te 24% — 30 Jan. 2 17% Oct. 5 CE CRN WO no. 0n0cccceees 10,000,000 July 15, '20 Me Q 1 % 17% Ye 300 
: « 59 52 52 nt Sagas een Pages ge ree KAN. CITY, FT S. & M. pf... 6,252,000 Oct. 1. '20 Pog Q 52 a seed 
24% 15% 25% 1s 27% Oct. 4 13% May 3 Kansas City Southern. . aes 2 MEE © es scacces ‘ a 1% ay °—1 238, 50M) 
59% 45 5T 40 52% Oct. 4 40 May 1% Kansas City Southern pf..... 21,000,000 July 15, '20 1 Q ! 495, - © 8,600 
? 105 % 130 1% 118 Jan. 6 85 Oct. 8 Kayser (Julius) & Co........ 6,570,000 Oct. 1, °20 2 Q & eg 8 YOK 
706% 103% 118 1i7 106 Feb. 9 103 Sept. 21 Kayser & Co. Ist pf.......... 1,951 ,600 Aug. 2, '20 1% Q 108 ‘ 
72 41 164 68 152% Jan. 5 52 Sept. 28 K-lly-Springfield Tire ($25).. 5,688,075 Au [8 <«¢ D4 1} 9, 100 
' + -. 110% 10)% 105 Jan. 21 91 Aug. 4 Kelly-Springfield Tire 8% pf.. 5,860,000 Aus. 16, *20 * Q ) 2 92 i 100 
vO% 1% 109% 90% bd | Apr. 6 80% Oct. 2 Kelly-Sprinefield Tire 6% pf.. 3, 237,100 Oct. ie 1% Q sO% a re 
aid e 1% Oct. 6 27% Sept. 28 Kelly-Springfield Tire rights..  ........ 63 Hits % % % 11,0560 
§5 24% 115 95 Apr. 9 50 Aug. 17 NE MEEOE. 60 ctcehasdauwas-s 10,000.000 : 53 . : 
¢ 31 100% {8% Jan. 2 82 Cet. 2 Kelsey Wheel pf ............% 3,000,000 1 ra) 82 
aly 2 48 33% Apr. 7 22 Aug. 6 Kennecott Corp. (sh.)........ 2,736.9: TIN Q 4 23% 8,500 
+ 3 ™% 10 Oct. 4 3 June 2 Keokuk & Des Moines........ 2,600,400 a pao 4 % ~ OZ + & 500 
oe oe 30 ee Serre os eccecece Keokuk & Des Moines pf..... 1,524,600 30 , o. 
a . 1 ‘ 48% Jan. 5 12% Oct. 8 Keystone Tire & Rubber ($10) 3.308.300 1 30, Q 134 + & 7,3 
10 170 116% 155 Jan. 31 120 Aug. 10 ee Re GP Gi srecswrccces 10,0°90 000 pmo 1, °20 3 SA 123 
106 104% 109% = 105 024% Feb. 25 93 Sept. 1 Kresge (S. S.) Co pf......... 2,000,000 Oct 5. “2 1% @Q 93% ; 
50 39% 6o 98 Apr. 16 95 June 9 Kress (S. H.) Co.......... -. 12,000,000 Aug. 1, "20 1 Q 05 
i 100 110 — 102 May 10 100% Jan. 17 Kress (S. H.) Co pf 3,553,200 Oct. 1, "26 1% Q 101 
re = 10% ~ 1% gan. 5 60 Oct. 1 LACKAWANNA STEEL ..... 35.108.500 Sept. 30, °20 5 Q 61 ; 62% + % 5,300 
33 3 Te. 3 Aug 7 Laclede Gas Co........... -- 10,700,000 Mar. 15, "19 . S85; 46 + 5 1,100 
11% (7% 14 24% Oct. 4 8% Feb. 13 Lake Erie & Western ........ 11,840,000... aa 29 210s - 1% 3,800 
2% 18 25 13 40 Oct. 6 16 Feb. 11 Lake .Erie & Western pf. 11,810,000 Jan. 15, ’08 1 , 4 3651 38% + 33 $40 
24 12 40 2: 38% Jan. 6 18% Oct. 4 Lee Rubber & Tire (sh.).. _ 50,000 Sept. 1, '20 SOc Q 12% & 197 + %, 1,800 
* 65% 6% 4% 55% Oct. 7 39% May 24 Lehigh Valley ($50)... 60,501.700 Oct. 2° 87%: Q 54% 2% 53% — 1% 17. Ris 
205 164% 250% 195 206% Jan. 9 130 Aug. 6 Liggett & Myers ..... ; 21,496,400 Kept. 1, *20 ; 9 145 Hi i“ =t . «0 
110 107 115 - Apr. 300 120% July 30 Liggett & Myers, Class B.. :296,400 Sept. 1. ‘20 3 ad 
% 5 107 110% Jen. 8 99 June 21 Liggett & Myers pf Oct. 1, '20 1% Q 100 100 =) S00 
hd ** a 6 «=Apr. 12 18% Aug. 26 Loew’s, Ine. (sh.)... Aug. 1, '20 50c Q 0 o« ries 10,66 
sa 27% 25% io, 2 11% Sept. 1 SS OS eel eee Sy ‘> 1 13 aa 2 5 one) 
4: 17% 81% 40% 70 Jan. 3 39% Oct. “2 Loose-Wiles Bisc PER 3,797 oe es —— ewe a 
94 82% 106% 94% 100 Jan. 5 93% Sept. 23 Looes-Wiles Biecuit ist pf.... 300.700 Cet 1, "20 ‘im @ rte ) ~ ll ae 108 
6 an. i= , 115% Jan. 19 102 Aug. 26 Loose-Wiles Biscuit 2d pf.... 2.000.000 May 1, ’20 15%. a" * 
10 oa a: sem — Jan. 2 125 Aug. 10 Lorillard (P.) Co.......... 24,246,600 Oct. 1, ‘20 Q 14 ‘ 10 140 ~ i 1.2300 
124% 110 122% 104% = ¢ Jan. 10 98 Aug. 25 Lorillard (P.) Co. pf.. 11.207.600 Oct. 1, '20 1% Q 98 a 
- i % Jan. 5 9 )6=6 Aug. 9 Louisville & Nashville... 72,000,000 - ts 3, SA 107! 108% 106% 106% —1 3.200 
4 
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—_—— —_—_—— -— Yeast Price Ranges A — Last eee - —. _—s»_ LL ass , —_ — 
1918. 919. This Year to Date STOCKS. Capital Date _ oe ee 
High. Lew. ‘High. ._ Low. High. Date. Low ‘Date. Stock Listed. Paid. Gent. riod. First. High. Low. Last Change. Sale, 
Tk 70 19% 63 tv Jan. 7 60 Aug. 9 MACKAY COMPANIES ...... 41,380,400 Oct. 1, "20 14 5 6 6 2 K 
«e 57 66 ws (4% Mar. 2 no Sept. 29 Mackay Companies pf...... -- 50,000,000 Oct. 1, '20 = a He HH 50 be ifs Soe 
‘ oa bis 45 Mar. 26 15 Aug. 11 Mallingon «H. R.) Co. (sh.)... 900,000 8 == ceccccces ° os 16 16 15% 15% — 2% 200 
a Pip ‘ 801%, Apr. 27 52 Aug. 11 . Mallinson «HK. R.) pf......... 3,000,000 Oct. 1, '20 1% @Q 57% 57% 56 57 _ 300 
: 133 1% 151% Apr. 14 87% Oct. 9 - 10,000,000 June 1, "20 2% & 91 9% 8% .9 —2 700 
; é3 ; 02 «Jan. 8 93° June 4 3,500,000 ¢ 95 
. aS ; 500, det. 2 1% Q a rp ro 93 Ry iE 
ais : ST a a ee . 3,000,000 Oct. 1, "20 % Q ys at si 50 ad ae 
103% S% SS Si% M6 06Oct. = 5 384 July 2 Manhattan Elevated std. -. 58,173,600 Oct. 1, 20 i 50 56 50 Bo ay 4,518 
% S, 1 PP ae . ian’ \tiemnen Manhattan Beach ............ 6,000,000 sna ww enees are leg i zs oa 15% = ng ; . He 
a e 136 10) 33% Jan. 5 20 Sept. 1 Manhattan Shirt ($25)........ 5,000,000 Sept. 1, "20 43%c Q 21% 21% 21 21% +41% 400 
oh ; 117 Tl rerrrterrr a ee Manhattan Shirt pf.......... 1,600,000 . >. = i% a a me 117 za 
87 75 80% 51% oo Jan. 5 35 Oct. 1 Marlin-Rockwell Seas aate oie rp a Be : 35 a 
es - 31% 23 30% Jan. Ss 10% Aug. 7 Martin-Parr (shares)........ 99 Ss 4 5 ‘ 4 on POOF, K ‘ 
40 40 _ 4 2 eo 33 July 29 18% Feb. 15 Mathieson ‘Alkali (350) ...... ‘ 5,605,100 — - ee af - <a S —_ _e “A = * hes pr 
wala 23% 61 25 we 6Apr. 8 3% cept 26 Maxwell Motors ............. 4,715,100. July 2, ‘17 2 4 5 3 = — 3 
= . 45 . 5 i 3% Sept 2 Maxwell Motors c. of dep..... 8,096,100 or Ain os 7 — ria 4% = 4 a + % , 96 
60% 50 S414 7% Oct. 9 Maxwell Motors Ist pf....... 3,754,520 on. 1.°S ™% @Q il 11 7% % -3 4,200 
os ‘ 69 9 Oct. 9 Maxwell Motors “Ist pf c. of d. 9,378,900 —........ ake ime Mas il 11 9 9 —1 "900 
52% 19 46% 4% Sept. 2) Maxwell Motors 2d pf........ 1,898,900 July 2, "17 1% ee o™% 5% 41% 43% ee 1,300 
mm . i 4% Sept. 29 Maxwell Motors 2d pf c. of d. 8,228,000... aa aggre #3 : Y 5 = age 
wate 47 131% bt 7. R — Department Stores. . 15,000,000 Sept. 1, ‘20 2 Q 70 72% 70 70% +1 2,500 
wt _-* iv 97% Aug. 14 May Department Stores pf... 6,250,000 Oct. 1, "2 i¥, Q +: ee ee 102 . onene 
‘9 26 748 ~Aug. 9 Mexican Petroleum ........... ( Oc "20° 3.tCU 186 91 +183% + «1833 5 38, 006 
os om - rid = = mee Petroleum pf........ Oct. 43 30 > hi = er ¥ : - One nf 3} wwe 
23 32 " ug. jami Copper ($5) .......... . = 50c a b| o% (200 
oS *80% °100 *74 July 16 Michigan A ys enaateidues 4 x. 20 cy SA rekig _ _ a hes ili a 
61 41 62 37% Sept. 30 Midvale St. & O ($50)...----.- Aug. 2, ‘20 $1 ee a. a | 12,000 
« “s 71% 104% Aug. 5 Middle States O. ($10) ...... July 1, ‘20 ce Q 15% 165% 14% 15 — ¥% 40,900 
15 7 244 ® Feb. 13 Minn, & St. Louis new........ : , ; 8% a 15.700 
_!7% 0% O8% 63 Feb. 13 Minn., St. P. & S. S. 3 Apr. 15, °20 "3% SA +2 1308 
13 105 109% 804% June 23 M., St. P.& S. S. M pf a4 a = ——_____*. 
#2 62 HU 50 «Feb. 25 M.. St. P.& S. S. M. Li... oe. MS oD 3” Ba 'y 100 
int Pg 23g 3% - y = ieaourt, Kansas & Texas.... iwaées oe ee = 2% 34,100 
i 254 = 7 ay 2 issouri, Kansas & T: A . ied 11, 
cls 20 38% 22 31% Feb. 28 21 Feb. 11 Missouri Pacific esees a mechan : : _ 3 51 S00 
= on 58% | -3cM 36 Feb. 11 Missouri Pacific pf .......... ae en 3 = 57,400 
m == et be esetgee 7 Moline Plow Ist pf Sept. 1, °20 : 1% Q Dae 
ee es 10 i) : 2 sexancen ~ Monon Valley Tr. es any 
kim 64 a =. ey Jan 3 » ihe io Monon Valley Tr. ($25)....--  S.255,775 ws. e0 s+: phe . ~~ wewnne 
106% 95 106% "0 100% Jen. 6 95 May : a ase Get. 1, ‘20 i Q + 3% 300 
=o 2: s: on 40 Mar. 2 25% ‘Sept. 30 Montgomery Ward & . ) Feb. "4 y “. Oe 
i 70 3 11% : “72 jen. s “60% June 21 Morris & Essex ($50) ........ July 1,°20 $1.75 SA + % 1, 3u0 
oe ee 5s } an 5 27% Oct 1 Mullins Body (shares)........ c c a  - 
ii 9% 99 “ ea ee Mullins Body 8% pf .......... -— i @ ". % + % = 
T 117 119% 11! 11% Jan. 14 100 Aug. 16 NASH., CHAT. & ST. . rm 
1 17 f i oA NASH., . & ST. LOUIS. 16.000, zy. 2, °9 3% =S 
83 26% 43% 20'6 Mar. 19 32 = Sept. 18 N. Acme Co (950) .......ccee 25, ono O00 Som 1 > sie ry 34 "sa 100 
0) “5 91 = st July 9 44 Feb. 13 Nat. Anil. & Chem. (sh.)..... 242,683 ae 83 -. + % , 300 
110% 90 130” ~ 97 = June 26 83 Feb. 13 Nat. Anil & Chem pf......... 13,258,300 Oct.’ 1, '20 “1a = ; —2 6,000 
114 106 2 . i 6Jen. & 105 July 6 National Biscuit Co..... ') 29/236/000 July 15, *20 i” oO 8 (ole 89 — % 2,200 
1 iy 12 112 116 Jan. 9 108% July 13 Nutional Hiscuit Co. pf stars y i, 3 % © 5% 107 1065% 107 + % a00 
67% 55 92 7>~C~*Cé<( Can —_— es ee of S , Aug. 31, '20 1% Q 106% 107 106% 106% + % 300 
104 100 oa 2 ? an 3 30% Sept. 13 National Cloak & Suit........ 12.000 000 July 15, “20 ™m% Q 33 34 ——————— 7 
om 109 1084 102% 102% Jan. 13 Sze Sept. 13 National Cloak & Suit pf.. 4,180,000 Sept. 1. 20 1% Q ~~ oe a2 ie voy 
#8 - ny pr. 7 BM ug. 4 National C* 2 ry P ” on ° cen : : ‘an  -vemmas 
one 37% S83 45% 80% Jan 2 5O Aug. 9 gg ge vi _. (sh.).. 15 py So ‘ om *. < na ne a ms, | +t % 00 
oon rh me S es Jen b =. Aug 11 National Er. & St. Co. pf..... 10,00u,000 Sept. 30, *20 1% g votes —_ i + * _ 
pt Apr. 12 7 ug. 9 N a Anh ‘ * ‘On’ 4 a. pt -s 92 : 
a a a Pe aon mae es of € @ -* | 
os e 19 1% 16 Oct. 4 “5% Aug. 12 National Ry. of ioe int 5t Bai. as 3. 6 16 Me = 
> 2 3 y. Mexic 28.83 > - : = = 
21% 188 21% 138 973 — 4 4%4 Feb. 13 National Ry. of Mexico ‘od 3 135'654,000 Feb. 10, ‘13 Ste - * 15% ‘. + % 300 
1% Jan 5 10% Aug. 10 Nevada Con. Co $5 ; one at me o. oe ‘ ed 6% — ; 37,800 
36% 17 5O 60% Oct 5 31 pe a Pp. ($5)...... 9,997,285 Sept. 30, '20- 25e Q 11% 113 11% 11% - © >" 

“ J f ; New Orleans, Tex. o I ll%, 1 11% % 00 
+4 98% 145% 91% %j%&WwWr Jan. 3 89 Aug. 9 New York "air Brake. pene = io, ame.oee Sept. 24, °20 “2% r+ pa ipa — “9 yt 
S% = ST% 83% 6% S1% Oct. 4& 64% Feb. 13 ON. Y. C. & Hudson River..... 247390400 Aug. 2." — = = 7% 9% #8 9H + 3% 1,600 
a 13% 3% HH Oct. 2 23% Keb. 13 N. Y., Chi. & St. Louis....... 14,000,000 Mar. 1. ‘13 > isa . 6) 6 Oe nT 408 

S S > = Sept. 20 3 Apr. 13 =, ¥., Chi. & St. Louis Ist pf. 000, 4g 9 - . . . ms —2 1,400 
48 40 = 65 Sept. 30 41% May 4 N? ¥.. Chi. & St. Louis oa pt. 11'000,000 yw % Fs ey a 60% 62% 601 4 - 36 
oa% Se : 1% “s — . 20 Aug. 9 New York Dock ....... 7.000.000 rT 30 a ~ = ria ~ 4 a = : 300 
- 4 44% Kem. 28 N MOCK «-eeeeeeeeeee 00, , 5 27 25 26 3 1,300 
34 “03% 92% 92% “S41 My 13 °84, May 13 - ¥.. kate & Wasiere...2. * jooon'eo Det S20 ri ry - = ™ = 7 rH 
40% 5 7% Sept. 23 23% Feb. 11 N. ¥., N. H. & Hartford...... 57.117. * 99°33 as a9 “= ms 
24% = 18% we ee OR Ot doe” Feb. 6 NOY, Omarloa Wemern..... TR E98o Apr. 12, "20 -— = 30% 30% H% 31% — 2H = 
: “. “ Sit Sept. 9 20% Sept.'9 N.¥' State Rallwayeee ns... 19900700 eee re = = =F hve CU = 
: == . ; _ es 108% Jan. 27 102% Jan. 2% Niagara Falis Power pf....... 11,515,400 July i5, °20 “1% «Q a _ onan aig 
o 4 20 Mar. 11 10 Feb e “Norfolk Southern . - - oe . a . 
1 108, 112% 9% 103% Oct. 6 35 June 9 Nerfolk & Western .......... 121'8535-000 Bept 18, "20 ie @ 102% 103% 1” «101 : 7,200 
A s an. 15 ay 20 Norfolk & Western pf o. Se ” 19, 3 ‘ 7,200 
57% 39 61 a oom Oct 5 . aes a DE...seoee 23,000,000 Aug. 19, "20 : « 68 68% 68 68% % 200 
. ‘ h American ...... ° », 779,700 4 5 56 Py Z 
6 81% 9% 77 92 Oct. 4 66% June 12 Nort ** aft'yns's — Pan m Fe — fs > +> pe 
ven .” rthern Pacific ...... ee wv ‘ ‘ Ri s 6 
10 52% 97 46 pas gan. 5 =. Sept. 2 Nova Scotia Steel & Coal..... 7i5 900.000 sue 18, "19 in 8 on i rt — “l's00 
+ * ee r. 2 . % , "an . 2 _ . f 
: - = Aur 1 es oe = Neon x = copences ih) 16u.090 June_ 1, 20 We. 16 16 12% 12% —1% 500 
- e 2 : >ept. 30 OHIO BODY @ B........ a . S2y S 
a e. .. a. a] Apr 5 44 Feb. 13 Ohio Fuel Supply es. Imes ae Sal 15° °20 +81 2k @ ra =_ oS a. = 
9 . : ug. Ontario Silver Mining. 15,000.¢ pe 5 ‘? é 5 re "400 
- ‘ ae 0% Mar. 9 3% Aug. 6 Oklahoma, P. & R. (new) (#5) Pye nye 7 ‘. x4 - ‘1 5M 5% 5% a“ + COM “400 
: +s ** Sept. 20 26% Sept. 9 Orpheum Circuit “687, 2 28 onie a am a —- 
. 149 «#4128 «6157. Apr. 14 107° May 20 Otis Elevator .......... July “15, "20 a = 3% 2% 2% — ,% 1,500 
; 96 96 82 Sept. 29 80 Aug. 6 Otis Elevator pf .. : 300 July 15, '20 1% @ eater” -_ pi 
, __ _39%_—34%_—s41% Jan. 5 19% Aug. 9 Otis Steel ....... rf pe een we 20% 22 20 2% + 1% 900 
jis = es aan eek Aus. 9, _ Othe Shh nnn ns eee as 2 900 
s is. 30 Owens Bottle ($25)........ ; > = — = 
100 107 36 4 100 Jan. 6 100 Jan. 6 Owens Bottle pee stnssteens a _ i. Rs 7 3 48 48% 47% aes - © 700 
~ “ 0 pet oak eedae < agueeoee PABST BREWERY Bresicas Se t. 15. ° " bid “ shy = as 
4% 8 40 47 40 25 May 14 25 May 14 Pacific Coast ....... “s £000,000 yy % 20 i ¢ a = a “as : 
ON) MMR Fan "R bt Get TA Pacltle Coat pment me eis ot § ok Be OB : 
oa , C ” evelopm ee , 3 pe pe 33° : 
= 78% 58% =—HI% Jan 5 41% May 20 Pacific Gas nome shoe ito on seed - ae 1% i _ * at aa pees 
27 ioe “ KH Jan. 9 28 Aug. 9 Pacific Mail ($5)......-.-- 1,490,970 1.80 SA . : — eh =< 
i 18% 41 22 46 June 22 37 Jan. 13 Pac. Telephone & Telegraph.. 32,515,000. —_......-.. _ 2 iy «2 ms. + i ase 
i aay sion = + tae eeees os sss eeess Pac. Tel. & Telegraph pf..... 2,000,000 July 15, '20 “1% Q 4 . 0 i 7 
ne me oie eR Reh ae: See ere ees 6 le Om te 
, 4 ‘ I : i ». 13 Sy kk . eer . ‘4 50: 31 ; § 1 
i “ 47% 2 = — : as Sept - Parish & Bing .......... (sh...) 190,000 Suly 20, 20 i vo g = - py at 
= = es : { Jan. 26 5 Sept. 18 Penney (J. C.) pf...... 3,000.00 Se 30 a” ok a ve 86 a : 
: . : - CS et. 38__ Renney _(3-_C-) plo +--2+-+--: 3, pt 30, '20 1 nik a vt 65 i ; 
50% 43'4 418% 39% 43% Oct 5 37% May 24 Pean. R. H. eQBU)... 2... cccces 499,296,400 Au 31, ‘20 Te 2 43 $ + 1 99 oF, 
61 39% 3 a oh 16 Aug. 10 Penn Seavoard Steel... (ah ). ‘115,643 hes oo is” ot as i <+% 7a 000 
S . 2 “eb. 9 2 A 9 2 P 3 >} ay ea "00 Aue 2 nye pps ora rr 7 - 7 3 
1% $s 20, ix 18% Sept. 29 > ss pone . 700. Chisage becedane ys Aug. 25, ‘17 i os A 10% od S7% t we + 
" i 2% 32 Feb. 21 22 Aug. 17 Pere Marquette............... Mae -.as024-: a ee 0% om 3 “4 —1% $00 
b ont ~ 3 33 Fen. 31 3 4 ere Marquette. ......... 2.005 ro" a eRperrey feb ina 304 30% 28 284% — 1% 23/800 
5” 30 52% 39 7% Oct. 4 > ‘deme 8 fuse Masaertts Of... ae al i Sie oe ie $00 
R. =e Ai R.. 44 Mar. 23 35 «Feb, 11 Pettibone-Mulliken ........... 6.995.800 eateepanaa _ — _ —— 53% a = 7% 1,000 
L we utttttes be eee e eee Pettibone-Mulliken Ist RR ° S| ee * oe . ee oe o- #008 ’ 
“am 8 43 30 42% Jan. 10 30% Aug. 10 —Philadelphia Co. ($50).0.. 2.2: 42,543,000 Suly $1; “20 ia 8 x -/. eS . see 
’ * “ “ 44% July 2 33% Aug. 2 Phillips Petroleum ...... (sh.). 840,000 3% «3T 8S 351 ix eK 
, es ‘ 68 Mar. 29 0 July 23 Phillips-Jones ........ ..(sh.). SE) > eauckeden Saas pi aa — = % — 
+ oe : Je ar. 2 ug. 2 Phillips-Jones pf...........+.++ 500,000 Aug. i. " ; e a ve She Re Po ene beenren 
ix 34 99° 38% 82% Jan. 3 . [2s meee Gr.) ee ry ae ii gt at S ~ pe as s me oe 
Ot 89111 101% 105% Jan. 8 88% Aug. 21 Plerce-Arrow Motor pf....... 10,000,000 _Oct._i “2 @ Oo” 0” = 300 
1945 14% ONS, 16 2% Jan. 38 li Aug. 7 Pierce Oil ($25) ae = * = — o —— 
a 105% 93 9%” Jan. 7 7 Aug. 12 Pierce Ot! 6% pf 6 a : — "2 +. ae - on 2 Tso 
thm 42 74% 245 72% Sept. 23 51% Feb. 13 Pitts. Coal of Pa. Suly ai ~ a — an: -— 2 =~? eae 
Kite «70% —=Ci<“‘i SRC Jan. 23S Aug. 18 Pitts. Coal of Pa. p July 24. ‘20 is , 2 = =~.” 400 
Be 846 12 “4 80% Mar. 11 50 Feb. i! Pitts.. C.. C ay % 1% Q 86 os . 400 
. a ss : 75% June 24 69 May 28 P.. C.. C. & &. = ™ > s = ba 4 means ie 
*130% °124%  %°134% °134 TRE, co. ‘cecubien Pitts., Ft. V ee . ot a," a - an os eee 
on ~ *131% °124 «125% Jan. 10 113% Aug. 20 Pitts, Fu. W.& C. pie. Oct, 5, "20 in 8 i > ' 
yan om on +h me = 7 2. = 4 - Pxteburgn SB 10,500 000 Sept. 1, ‘20 i. $ aa - i a ’ 
‘ . 3% Feb. 5 , a 4 ‘ a cane 
R2 61 84% = 75 ws Oct? 5 66% Aug. 10 Pitts, & West Virginia pf... “91100000 Aug. 31.” ‘ "i% @ sm mh ™! O00 
m5 IH HH Jan 12% Aug. 2 Pond Cr. C t. cfs. ($10) *  2'129'200 Oct, 7 ose" 8 i oir 1684 ren z % 300 
13 55% 109 “So +113% Apr. 12 £84 Feb. 13 P as ~ . ——— A : os ac i i = __ 1,300 
Ss © 8 ute? © Soo petestaag: fee seats i Go hoe om ta om 
100% 85 1% 60 68 Jan. 13 Bt Sept. 24 Public Service Corp, N. J.... _387338,000 ‘Sept. 30, "20 2 or” 6T ae a 200 
132% 100% 132% 110 — es ws lS puatle Soret vy BM. J... 36 S6,008 Sept. 30, '20 se 67 6, 6 4 te 200 
ve On 51 120 Apr. i9 $% Oct. 1 Punta Aleg. Sugar ($50)..... ‘641, —- & = i = ms 1 iF 1,900 
pm E «. Sugar ($50) 1,641,150 Jul 5 Cu 72 
35% 61 35% 50% Jan. 3 36 Aug..9 Pure Oil Co ($25)............ _45.937.500 ig 38 jon 88 _- 27 re 
78% 45% 107% 68% 106% Apr. 12 aS% May 20 RAIL ST. SP. CO 13,500,000 +. 0, eS as 2 a +s ea 
105% 9% 112 104 106% Feb. 20 96% May 25 Rail. St. Sp. Co. pf........... 13.500 000 Sept. 30, °20 oe HH = HH 95 + 1% 1,000 
me oa ; 29 June 17 22% Oct. 7 Rand Mines ............(sh.) — cae 2% «6B > 3 .| *** 300 
oa 3 > i 54 «Sept. 14 49 July 8 R. R. Sec., I. C. stk. cfs. 0002s July 1. ‘ ‘se 22 : 2% 2 — 1% 300 
26% 1 27% 19 22% Jan. 5 13% Aug. 9 Ray Con. ¢ a is adacesncs By ~~ BY R 4 2 EA oe .> 54 aon. ete 
96% Me om 73% 101% Oct. 7 64% Feb. 11 Reading ($30) ............-- ~ 70,000,000 yng — =e 69 14% 15% 14% 14% + % 4,200 
39 34% 3815 3 47% Sept. 20 3z% Mar. ® Reading let pt. (950)......... 38,000.00 Sept. '9. °20 . 6% 101% 84 7% + 1% 258,900 
_40 35 3H 8H HH Oct. 7 334% Mar. 9 Reading 2d pf ($50)........... 42,000,000 Suly. Pai soe 3 % i es +B ~~ 
- 105% 94 ~«~Jan. 3 45 Aug. 10 . ee O78. * - 50% __ 48 ® + % 4,200 
5 x gton 1 WUTMROP. 22 veces 5 
- 101 $6% 100% Feb. 2 89 May 31 Remington writer ist ‘pt. 2508700 Oct. 1, #20 “ta G — = — es —— 
oe Re: a iol i na Remington Typewslier 38 5.. 4,361,700 Oct. 1," s* 3 “i ne 2 S pO aaa Se 
ee 5 6s 2 Sept. SN shaniiendees 10,000,000 y ' £2 2 es * 4 pian 
*s 53 “a 93 July 8 34% Feb. 26 Reskegs ae 000, July . 20 4 SA om 105 
on 2% 145 71% 124% Jan 3 72% Spi. 20 je Steel........... (sh.). Pe sumaeenads hs via a0 as s 05 co —t—<t«t wig 
4 3 public Iron & Steel Co. , ~ 82% 38 18% = 2 2.1¢ 
102% 92% 106% 100 106% Jan. 13 92% Aug. 19 Republic Iron & Steel Co. pf.. 35:000;000 ott i 3 4H TH 1% THR Ut % 34.708 
: 74% a HM — 2 = Sept. 15 Skis tee Gee Tao ben a a 4 ya He 95% + 1% 600 
, - “es . on oe 10 Get. 1 Robt. Reis & Co... 100,000 we Mg > Sie 10 io” = 10 > a 
: es pr. 15 Net. 7 Robt. Reis & C of : apie Se a 10 10 10 « ; 

; 1 $4 120% May 8 © Aue. 9 Re Dut, N. Yosser ee iss | Aug. 4 a 7 70 70 m — % 190 
ili [i — os nee __ oe Be _ eae 2 eee, a. ek. eo 2 8% 8% 81% 82 —5% — 20,500 
124 17% Apr. 1214 Oct. 5 ST. JOSEPH LEA ).... 14,004,660 Sept. 20.7 + 7 — _ : 
wo frm 10% 33% Oct. 4 15% Feb. 13 St. Louis-San —. aan —. ieee 3 1-500 
bo 21 20 48% Oct. 2 23% Jan. 14 St. Louls-San Francisco pf... 7300,000 <........ = —- = 2. & = 54,000 
40% 2 7 - s oes all Feb. 1 St. Louis Southwestern....... 16,856,200 |........ ao, $8 = 1% 6S = 2,100 

~ So. = 20% May 24 St. Louis Southwestern pf.... 19,893,700 Aug. 2, i “3 : 38% 38% 344 WH — 3% 19,400 
toy Si oe = 25% June 18 9% Oct. 1 8. Cecilia Sugar (sh.). 105,000 =. 45'S %e Q 43% 43% 41 Sg 7400 
4 % % 53% £3% Apr. 6 21% S-pt. 30 | Panmnagy An 4 9.239300 epi S ‘- "ion . nm os 10% 10% 10% 10% ae, *20n 
& 4% » 6% 21% Jan. 18 4% Sept. 2 Saxon Motor 77 i 7 at. *% 238 28 23 24 anit 1.000 
2 % 11% Oct. 4 6 July 1 Seaboard Air Line 355,300 ee, = 10% Th % an Mm 3.200 

Bs es os sesvecen alien 16 «te Ssabeeré A. fa. t c teteere : oo ee 11% o% ‘ = § 
2% (15% m™~ 13 20% Oct. 4 10 July i Seaboard Air wean 12715,900 Aug. “i6, "14 e .& i9 2 7 r “a tees 
176% 133% 230% 168 ae nagge py * Seaboard Air Line pf. tr. cfs. - 8,890, ‘ey os 19% 20% = 17 7 —% 9,300 

ti 38 Mm 243 Apr. 14 100 Oct. 7 | Sears, Roebuck & Co 105,000,000 - Aug. 14. = “E> 4 - . =< 15 

6 120° 115% «119% Mar. 11 105% Aug. 11 Sears, Roebuck & Co. Es. 8,000 000 x Ls in & 7 18108116 = 1 29,400 
im 13 im% © 10 —  & 15 . 8 Seneca Copper ........(sh.) "200.000 1% 106% 106% 106 106% + % "300 
ae is Jan. 17 8% Aug. 24 Shat. Ariz. Copper sid 3.500000 Jan. 20. ° ee. 1% 1% 15 15 bs oop 
: > 5% 74 = 0% Jan. 28 40% Aus. 18 = Shell Trane. & Trading...(eh.) "343,968 Aug. 2°20 $1,965 "- a a an = 
, an. 5 23% Aug. 9 Sinclair Cons. Oll....--.-(ah.) 3,750,154 sbetbens- =a S 26 6 CP 2,700 
Le ; 31 1% —1  aiael 
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New York Stock Exchange Transactions—Continued 













































































































































-———_——_————- Yearly Price Ranges Amount -—— Last Dividend ——_, - Las Week’s Transactions —————~ 
7 1918. 1919. This Year to Date. STOCKS. Capital Date Per Pe 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod First Higt Low Last Change. Sales. 
11% 39 89 46% 824% Jan. 26 59 Aug. 9 Sloss-Sheffield Stee: & Iron.. 10,000,000 May 10, ‘20 1% Q 41% 68 64% +1 1,500 
y3% 81 97% 85 944% Apr. 19 87 July 2 Sloss-Sheffield S. & i. pf.... 6,700.000 Oct. 1, ‘20 1% Q SY °* ooo 
> 162 120 ri 132 310 Apr. 14 100 =Aug. 10 South Por-o Rico Sugar...... 5,625,000 Oct. 1, '20 td Q 110 115 il +9 200 
‘ 110 102 117 107 116 Jan. 2 106 Sept. 7 South Porto Rico Sugar pf... 5,000,000 Oct 1, °20 2 Q LUM . 
4 110 80% 115 91% 105% Jan. 5 838% Feb. 13 Southern Pacific ........... 302,087,400 Oct. 1, ‘20 % Q 00%, WK — 1y 138,200 
138% *114% ae on 137% June 3 137% June 3 Southern Pac. trust receipts.. 8 errr er ta ‘ 137% See) eee. 
34% 2035 33 20% 33% Oct. 5 18 Feb. 11 Southern Kailway ............ Jo eee os - 2% A % — 1% 83,400 
TSK 57 72% 52% _ ob Oct. 5 50 8 Feb. 13 Southern HKailway pf......... 58,758,100 June 30, '20 2% SA t* 66 2 6514 + 3,900 
oe ee *5 "30 *51% Jan. 5 *51% Jan. 56 So. Ry., M. & O. atk. t. r.... 5,760,200 Oct. 2. “ae 2 SA *51% . seeeee 
120 84+ 160 124 160 Apr. 12 120 Feb. 11 Standard NT obese ddcdseses 7,399,000 Aug. 31, '20 t+ Q % 
86% 79 94% Sd 835 Apr. 13 78 June 16 Standard Milling BE. s200<000 ° 6,488,000 Aug. 31, 520 1% Q 8 : 
oe es os *870 Mar. 25 *600 Aug. 10 —— GE, Bis Daccccvcccsce 98,338,300 Sept. 15, '20 Q 625 0 622 — 3 365 
= se 105% Sept. 14 100% June 28 8s. O., ; = ‘sub. rts. ~ Ot. pa... 1igmedee. ” §_wbeuecede oe ie 1055% eo wwe 
113% Mar. 25 100% June 17 Sendacs Oil. N. J., pf Sept. 15, ‘20 1% Q 105 10614 10% + %& 6,700 
91% June 2 79% Sept. 20 Steel & Tube pf. ian Oct 5, “Se 1% Q & & 83% - ¥% 400 
} ee ° ae ox 97% June 24 95 Aug. 7 Stern BESS. Pl. <cccecece sas Sept. 1, ‘20 13% Q ) ss: 
° arn as 51% Mar. 26 26% Aug. Y Stewart War. Sp. ¢(sh.)....... F Aug. 15, ‘20 $1 1 + 1 800 
git A net 109% 36% 118% Apr. 8 50. Feb. 13 Stromberg Carb. (sh.)........ 74,926 Oct. 1, ‘20 $1 Q 64 % + % 7,200 
12% 33% 151 45% 126% Apr. 8 53% Oct. 1 ROS 6v,000,000 Sept. 1, ’20 1% Q 0% 4 ) % 71,000 
100 SOl2 104% 92 101% Jan. 31 86 Sept. 23 Studebaker Co. pf............ 10,260,000 Sept. 1, '20 1% Q 86 sé 87 + 1 200 
ve ee én hen “0% Sept. 13 17% Oct. 1 Superior Oil (shares)........ a!) — wh aee awe as as 18% , 18 2,400 
: 455 34% 54% 5: 60 Apr. 8 41 Feb. 13 Superior Steel ... .......... 6,000,000 Aug. 2, '20 1% 51 49 1 700 
100 95 105 9544 102 Jan. 12 96 Aug. 31 Superior Steel Ist pi.......... 2,560,000 Aug. 16, °20 2 Q rh 
oe oe os 47 Apr. 7 40 Aug. ¥Y Tr. os CORN & F. ” a 
Cla BR (a cccscoscces ° Oct. 5, °20 $1 Q 41 « yo ee 
. os ae os 38 Mar. 26 38 Mar. 26 ong Class B (sh.).. 4 ‘ Oct. 5, °20 $1 Q 38 “< 
21 12% 17% 9% 13% Mar. 31 9 July 2 Tenn. C. & C. ClB..0.60.00000- ‘ May 13, 18 ae % OY a 
ee ee ° oe 53% Sept. 20 Aug. 6 Bes. OS. GD occ cccccccsccs 300 Sept. 30, '20 3 Q 50 4) — & 
- as ‘ Pe 214 Mar. 22 158 Feb. 11 ee Os Us Ce iccccacess . cchkebes* § sb80.50060 aa $< 182% , 
29% 14 10% 27% 47 Mar. 22 22% Oct. 8 Texas & Pacific.............. 98,700,000  ......... 19% 
ee oe - 53% July 7 31 Oct. 8 Texas & P. Coal & O 6 Sept. 30, °20 2% Q ‘ 3314 3% 
a = od 52% July 8 44 July 26 TA. CAG OU BO DN BE, sccicaece: Saseccc0 iF a 14% 
1530 130% 460 180 420 Apr. 17 240 Feb. 13 Tessas Pac. Laed Tr..c.scccce - oa 325 wee 0 gene 
31% 12% 255% il 19% Oct. 8 Aug. 6 Third Avenue .......... ° 1 ey 16 ) 1914 + 3% 13,600 
200% 178 275 207 228 Mar. 18 199 May 53 Tide Water Oll......c.ccccece 4 Q 210% Bi eta 
: oe ne A ai 34% July 15 18% Sept. 21 Times Square Auto Sup. . ée 2 20 + % 1,400 
; 82% 4814 115 72% 95% Jan. 3 57 Aug. 10 Tobacco Products isan .. 1% Q 66; 1 16,400 
* 14” 87% 120 97% 1) Jan. 7 83% Aug. 20 Tobacco Products pf 000. Oct. 1, °20 i% Q RS “ RR 4 vA 100 
: . 5% 5 16 Sept. 30 12. Sept. 22 Toledo, a Ph PO Gopescls 8 8 —  oa'ewscene . e ei ee if SE an 
1% 4 13% 5 19% Sept. 20 10% Feb. 19 7. & W. cfs. of 4..... Ser errr re a4 i 14% — 3% 100 
16 8% 25% 10 24% Sept. 29 15 May 28 T.. St. tL & W. pf. c. of d... 8,883,500 ese cecnes o' ee 243 i sindm 
ne #< 6253 34% 38% Jan. 5 9 Sept. 1 Transcont. a 8 ere Ree =——i—“—«*‘«t wR Ow WV a i i2- 9,500 
42 36% TAh% 3% 66% Jan. 3 40 Aug. ii Transue & Wms. GHB)... 0.0 oe 100,000 July 15, °20 $1.25 25 Q 42%, 42% 2 100 
6544 32 60 20% 38 Oct. 6 27% June 23 Twin City Rap. Transit...... 22,000,000 Jan. 2, 19 1 : 8 39 + 2 100 
325 100 102% 101% 80 June 4 79 = June 14 Twin City Rap. Transit pf.... 8,000,000 Oct. 1, °20 1% Q ae eee 
112 100 197% 115 200. Apt. 15 152 Sept. 27 UNDERWOOD TYPEWR..... 9,000,000 Oct. 1, "20 2 Q ia ce ee 
112 104 121 112 110 Jan. 28 100 Sept. 14 Underwood Typewriter pf..... 3,900,000 Qct. 1, '20 i%® Q 101 . ay 
80 65 100 75 127 Apr. i4 73% May 22 Union Bag & Paper........... 14,897,000 Sept. 13, '20 2 Q SH5% ¢ 85 : 500 
os ni 45% 34% 38 Jan. 3 25% Aug. 28 Sees Ge GBs 6.6:40.0004000000% 1,357,868 ea = ee 27 27% a %% 5,300 
137% 109% 13844 119% 128% Oct 5 110 Feb. 13 Se SE a cinesssmdasnand 222,291,600 Oct. 1, °20 2% Q 126% i " 12 — ¥% 49,300 
1% #9 T4% 63 69% Jan. 3 61% May 24 Oe Ee ear 99,543,500 Oct. 1, '20 2 SA GE ; + 1% 1500 
444 36% 534_ 37% 53 Jan. 5 36% Oct. 5 United Al. St. t. cfs. (¢sh.)... 525,000 July 20, '20 1 Q 3 +1% 900 
108% 83% 255 107% 170 Oct. 5 130 Mar. 16 United Cigar Stores.......... 715,400 May 15, '20 2% Q x 70 425 400 
110 101% 122 106 111% Jan. 13 109 Feb. 16 United Cigar Stores pf....... 4,411,600 Sept. 15, '20 1% Q 110 ‘ om 
69 175% JU 148 Jan. 14 105 Sept. 3 SE DE ncdabentemanas «.- 29,041,900 Get. 1, '20 2 Q 10 0 — § 200 
46 55% 50 53 Jan. 13 44 Aug. 2 United Drug ist pf. ($50).... 16,321,350 Aug. 2, '20 87%c Q 45 { 4 —2 500 
85% 77 165 Se =e hte ecises oa eesecees United Drug 2d pf........ etee 1,137,300 Sept. 1, '20 1% @Q 150 3 ate 
61 58 62 58 57% Mar. 29 55 Apr. 5 Pre 13,918,300 Oct. 1, ‘20 14%, Q ) —1 100 
96 06 96 Jan. 9 86% Aug. 31 United Dyewood pf........... 4,500,000 Oct. 1 1% Q ; pate 
166% 116% 215 157 224 Apr. 14 176 Feb. 11 United Bruit G0... 0.220.600. 50.316,500 July 15, °20 2% Q g 3100 
_—— ee . ed <pendee> sas -,.. aera ete United Paperboard ........... 9,186,-00 Sept. 16, '20 2 Q éden 
; 11 4% 15% 7% Oct ] 7% Aug. 12 United Rys. Inv. Co.......... | rer Ser oT ae 41,100 
20 10% 34% 15 29% Jan. 27 14 Aug. 9% United Rys. Inv. Co. pf....... 15,000,000 Jan. 10, ‘07 4.200 
119% 80% 96% Jan 3 59 Aug. ¥Y ge Retail Stores (sh.).... 559,332 Aug. 10, 20 $3 67,100 
16% 11% % 14 25% Jan 3 12% Aug. 10 S. C. 1. Pipe & Fdy. Co - 12,000,000 Dec. 1, ‘07 1 $ 700 
T4% 423 n0i4 Apr. 7 40 Sept. U: S. C. I. Pipe & Fdy. pf 12,000,000 June 13, ‘20 1% Q : 
16% 14% 32% 16% 37% Apr 6 & Apr. 19 Ts Ds To ieasecécécccas 0,000, Nov. 29, °16 Sp { % 100 
91% 66 78% Jan 5 46% Oct. 1 U. S. Food Products.......... 30.944,800 July 19, '20 1% Q { 484 + &% 9,500 
137 96 167 97% 116% Jan 9 77% Feb. 13 U. 8. Indus. Alcohol.......... 23,998,300 Sept. 15, °20 2 Q . 8 + & 14,200 
111 96% 102% Jan 6 90 Aug. 6 U. S. Indus. Alcohol pf....... 2,000, July 15, '20 1% Q 4 H - % 100 
26 x 50% 17% 69% Apr. 8 40 Feb. 13 U. 8S. Realty & Imp.......... 16,162,800 Feb. 1, °15 1 1 ) —1 2,200 
80 31 139% 173 142) Jan 5 74% Sept. 27 Be PO Gis asc ccsscézcss 80,975,700 July 31, ‘20 2 Q + %& 23,913 
110 95 119% 109 115% Jan. 13 101 Aug. % U. S.' Rubber Co. ist pf...... 5,014,500 July 31. '20 2 Q + \& 
Ye 43% 76 Jan 3 Aug. 9 U. S. Sm., BR. & M. ($50)..... 17,555,700 July 15. '20 $1.50 Q 5 a + 2% 
47% 42% 45 47% Mar. 27 41% June 14 J. S. Sm., R. & M. pf. ($50). 24,317.550 July 15, '20 87%&c Q 31, ‘ Y - = 
5% BK 115% 8k, 109 Jan 5 83% Aug. 9 We Be GRE GN sc ctccssccecs 508,302,500 Sept. 29, ’"0 4 Q 865 + 1% 
113% 108 117% 111% 115% Jan. 29 104%, June 15 U. S. Steel Corp. pf.......... 360,281,100 Aug. 30, °20 1% @Q 10€ : +1 
3 71% Oe Jan 3 56% Aug. 9 Utah Copper (§10)............ 16,244,906 Sept. 30, °20 $1.50 Q 6 A ~ 
16% 11 21% 8% 12% Jan 2 7 Aug. 25 Utah Securities Corp......... ) A rer eee ea a 10 . 
i oe 62 54% 97 Apr. 16 42 Feb. 13 VANADIUM COR. (sh.) 373,334 July 15, ‘20 $1.50 td é ‘ 
% 51 804% Apr. 14 57 Cet. 2 Va.-Car. Chemical .... 27,984,400 Aug. 2, 1 Cc 57% 4 A 
113% 98 115% 110 112% Jan 7 104 May 3 Va.-Car. Chemical pf......... 21,456,600 July 15, 20 2 Q 105 x 
73% 50 87 54 120 Sept. 8 76 Feb. 13 Va. .drem, GC. & Cams... cccdcesce . 9,072,000 July 26, '20 3 SA 112 1 
ee 21 June 7 11% Oct. 23 V. Vivaudou (sh.)............ 300,000 Oct, 1, '20 nO Q 1 1 
10% ™ 29% 12 29 Jan, 15 16 Oct.. 6 Vuldan Detinning .....c.ccccee See.” —ié «obaineaece as ‘ if 
95 40 89 Jan 4 79 Apr. 2¢ Vulcan Detinning pf.......... 1,500,000 July 20, '20 2% Q 79 ae 
12 7 13% 7% 13 Oct. 4 7 May 2 WABASH 2... cccccccccccccces eo oe Ss 2 124% — % 39,200 
| 4414 30% 38 20% 34% Oct. 5 20% Feb. 1* Wabash pf., A..... x ; 1 ‘ ” $z Ly 3Y, 400 
26% 19% 25% 14 23 Oct. 2 14 June 21 Were OF. Beccevesccccccer 15,553,900 aa ‘ 23 — ¥& 700 
83% 63% 79 51% ™% Mer. 31 48 May 19 Wells Fargo Express «- 28,081, ae 60% (0% + & 100 
17 10 14% 9% 15% Sept. 30 8% Feb. 13 Western Maryland .... 5 a 1 : 34,600 
20 30% 16 28% Oct. 8 11 July 30 Western Maryland 2d pf. °% 2: + 1 16,100 
24% 13 26 13 40 = Sept. 27 20% Feb. 13 Western Pacific Ry os 7 1 6.500 
64 46 61% 52% 75 Oct. 6 544% Feb. 5 Western Pacific Ry. pf 2 1 Q 7 7 + 2% 1,100 
Sn 17% 92% 82 8% Mar. 18 80% July 13 Wes ern Union Tel........... 99,817,100 ‘20 Q 4 Shy + 1% 700 
94% 119 Jan 8 98 Oct. 5 Westinghouse A. Brake ($50). 29,165,800 *20 $1.75 Q 98 « 109 + 1 600 
47% 38% 59% 40% 55% Jan 3 44% May 20 Westing. E. & M. ($50)...... 70,813,900 31, '20 f Q 445 — 1% 6,300 
% 59 70 61 654, Jan 9 62% May Ii4 Westing. E. & M. ist pf. ($50) 3,998,750 15, °20 $1 Q 70 ee 
*200 *200 17 175 -. hnhndine R oneccee Weyman-Bruton ............. Oct. "20 2% Q 175 ; 
| os és 100 #101 Jan. 28 *101 Jan.28 Weyman-Bruton pf 20 % Q *101 ; 
f 12% 8 18% 7 15% Sept. 30 June 2 Wheeling & Lake Erie ‘<a 4 14%, — % 
26 17% 2 7 28 Oct. 5 15 May 19 Wheeling & Lake Erie pf es 1% 
50 86 45 69% Mar. 20 42% Sept. 1 White Motor ( 20 $1 Q 44 f + 1% 
| oe os ° 32% Sept. 20 24 Aug. 24 Wickwire Sp. St. ($5) 1, *20 $1 Q PR, - % 
; 60 15% 32 Jan 3 10 Sept. 39 Willys-Overland, ($25).. y 2he Q 10 : 
py] TA 9 87% 93 Jan 5 58 Met. 1 Willys-Overland pf 20 1% Q t + 3% 
45% 104% 65) 82%. Jan 5 46 Sept. 30 Wilson & Co., (gh.)........... . "20 $1.25 Q 48 + 4% 
99% 90% 104% 95% 98% Jan. 1% 91 June 11 Wilson & Co. pf..... Setccece - 10,848,500 20 1% Q ns rn 
39% 41% 25 48 Oct May 19 Wisconsin Central ........... 16,147,900 ; $ 40 ree 109 
128% 110 136% 120 145 Apr. 14 100 June 3 Woolworth (F. W.) Co....... 50,000,000 20 2 Q OF ¥ ‘ 108% — % 1,400 
115 i111 117% 112% 116% Jan. 6 103 July 19 Woolworth (F. W.) Co. pf... 12,500,000 Oct. "20 1% Q 10R1% aa 
69 34 117 50 95% Jan. 27 5500 Aug. 9 Worthington Pump ........... 12,179,100 July 15, '20 1% Q 5R% x57 ms 2 600 
91% 85% 98% 88 93% Jan. 13 78 Oct. 8 Worthington Pump pf. A..... 5,578,600 Oct. 1, °20 ™ Q 78 : 80 ag OV) 
TO% 59 81 66 76 Jan. 6 62% Aug. 9 Worthington Pump pf. B..... 10,299,100 Oct. 2. 1% Q 64 4 6214 63 + 1% 300 
FOOTNOTES Amount. Kind. Middle States Oi! paid 20% in stock March LAST SALES OF INACTIVE STOCKS. 
High and low prices are based on sales of Tunes beans ol taeseee Hae a eer — 50% in stock July 10. 1920 . i 
R vg «|«CdCVUlcan 6 Detinning pf........ CK ationa niline and Chemical paid 4% In t . 
100-share lots, oment in special instances Ath. & Bins. geld 145 Batre. en Sen, common stock on Oct. 9, 1920. Last Sale. Date 
where an asterisk (*) indicates that the not included in amount given in preceding Owens Bottle common paid 5% in common A ! > cee Nov., 19 
oe given is for less than that amount. table. Py Fon Bae | i. = .* - * : 10% M ‘sn 
neluding the amount of New York Central 20% e n Petroleum an ransp. paid on : s pl tee ay, ‘i 
Railroad stock listed. {Payable in common - a eee oe > ee common and Class B stock $5 in Class B Ar oa 52 OJ "19 
B stock. x Ex dividend. : : stock on July 10, 1920. ; mre site» sagas 
The rates of dividends referred to under American Steel Pen eee o— $2 in com- Pierce Oil commor paid 2%% in common America rs pf. B.... 91% Aug., ‘17 
note indicated by ¢ include extra or special mon stock May 29, 19 stock on July 1 and Oct. 1, 1920. 
dividends as follows: Amount. Kind. American Tobacco paid on common 75% in Pure Oil paid 50c in common stock Sept. 1 Car & Ohi .-++ 22% Aug., 17 
American Shipbuilding Extra Class B stock on Aug. 1, 1920. 19 - Ohic t 50 c 49 
{ Am. Sugar Refining ........ % Extra Brown Shoe common paid 33 1-3% in com- St. Joseph Lead paid 1-10 in stock on Oct we Meagee 2 Det., “He 
i Bush Terminal ....... . 2h Scrip mon stock on July 1, 1920. 1, 1920. ert i, 2d pf.... °78% Jur, 38 
Certain-Teed Products ......$1 Extra Central of New Jersey paid a special divi- Savage Arms paid 5% Extra on Jan. 15 and ; ‘ 
Columbia Graphophone ..... 1-20% Stock dend of 2% on June 39, 1920. April 30, in addition to the regular qua> Cc) é s. sp. gtd. ($50) 50 = Apr., ‘37 
SR HES 6 006:5.0060000 14% Extra Chandler Motor paid 33 1-3%@ in stock June terly payments of 1%%. D = P , 
Durham aiery, Class B....25e Extra 10, 1920. Sears, Roebuck & Co. paid 40% in common ayta & Light pf.. 97 Nov., ‘16 
¥ Eastman Kodak............. 24% Extra Cruginie Steel paid 50% in stock April 30. stock on common July 15, 1920. | Detr f na °70 «July. “15 
Do paid 5% aoa on Sept 1920, 2-3% in stock July 31, 1920, and Sinclair Cons. Oil paid 2% in stock July 15, | 0000 . 
1, 1920. 14 31% {n stock on Aug. 31, 1920. 1920. Hav. El. |! L. & P. pf.. 105 May, ‘i? 
j General Electric.......... it @ Stock Endicott-Johnson paid 10% in stock on com- South Porto Rico Sugar paid 100 in common 
Guantanamo Sugar...........50c Extra mon June 10, 1920. stock on common Aug. 6, 1920. Helr CO. se seeeeee 199 Jan., “17 
Island Creek Coal $2 Extra General Motors paid May 1 and Aug. 2, 1920, Studebaker my gy paid 331-3% in Hockir sae 112 A ' 
| Int. Mer. Mar. pf............ 5 % Back 140 of a share on new common. stock on May 5, 1§ : fa Sa pr. 4 
, Kennecott Copper ........... 25e Extra General Chemical paid 20% in stock May Texas ———. Coal and Oil paid 2% in stock Ingers Rand Pek aa ee 
(Capital distribution). 1, 1920. Sept. 20, 19 
-Wiles Biscuit pay- International Harvester paid 124% in com- United Retail oo paid 5% in stock Aug Mot & | Rose aicikin nak aaties 814% Nov., '16 
| ment on account of back mon stock on common Sept. 15, 1920. 6, 1920. Wart P ($58 °72y% A , 
i dividends covering 8 International Motor Truck paid 100% in. United States Rubber paid 12%% in stock aaa . » sees ST2% pr. 5 
\ from Feb. 1, ’15-Nov. 1, ‘15. stock May 11, 1920. Feb. 19, 1920. Northwestern Tel. .......... 51 Nov., ‘16 
Ohio. Fuel Supply............ 50c Extra Kelly Sprinrefield Tire paid on common May United Cigar Stores paid 10% in stock April | : 
i (Payable in Lib ty L'n Bas.) 1 and Aug. 2, 1920, 3% in common stock. 1, 1920. Old I erry 70% Apr., ‘16 
h PRG EE wedccsccccéideces $1 Extra i Department Stores paid on common Union Bag and Paper paid 50% in stock , ; “ 
TE, THOS od on oe caves 25e Extra 33 1-3% in common stock on July 10, 1920. May 1 j a WET... eee eens 47% Sep., ‘16 
South Porto Rico Sugar...... 2% Extra Mexican Petroleum paid on common 10% in Woolworth (F. W.) Company paid 50% in | 
Standard Milling .......... 2 %& Extra common stock July 10, 1920. common stock Tune 1. *Odd_lot. 
s s 7 
Standard Oil Securities 
—Oct. — -——Oct. 2— r-—Oct. —, ——Oct. 2—, Oct. %—, -—Oct. 2—, 
Bid Asked Bid Asked Bid Asked Bid Asked Bid Asked Bid Asked 
Anglo-American Oil Co., Lid.... 21% 224% 21 22 yalena-Signal Oil Co. pf., new.. 86 bial 86 90 South Penn Oil Co 288 272 265 270 
< 5 4 Galena-Signal Oil Co. pf., old... 90 % 90 95 South West Penn. Pipe I s 63 67 Ls! 67 
RENEE SNS GB Oo.-«.,--.--. - ec - ” Illinois Pipe Line Co..........-- 160 165 15 163 Standard Oil Co: of Califorr 15 818.313 816 
Atlantic Lobos Oil Co. pf....... 65 7 7 90 Imperial Of], LAG. ......cisccsses 97 100 7 100 Standard Oil Co. of Indiana 69% 700 710 720 
Atlantic Refining Co............ 1,050 1,125 1,150 1,200 Indiana Pipe Line Co........... 90 oo 92 95 Standard Oil Co. of Kansas 1 535 515 535 
Atlantic Refining Co. pf........- 107 110 107 110 International Petroleum Co., Ltd. 15% 16% 16 17 Standard Oil C Kentucky 385 400 370 3R0 
Borne-Scrymser Co. .......--.++- 410 425 410 425 National Transit Co.......... 30 31 3%. 31 Standard Oil C Nebras 430 440 430 440 
Bucteye Pipe Line............... 89 91 90 a4 New York Transit Co.. oe 180 170 180 Standard Oil © f New York 370 375 370 375 
Chesebrough Mfg. Co. Con....... 200 220 210 225 Northern Pipe Line Ge. =. ‘ 102 98 100 Standard Oil C f Ohio 4<0 425 410 425 
Chesebrough Mfg. Co. Con. pf... 100 105 100 106 Ce WG an chleed dost ewbeud 303 295 305 Standard Oil Cg@ of Ohio pf 104 106 105 108 
Continental Oil Co.............++- 95 105 118 123 Penn-Mex. Fuel Co....... egsnas ae 52 7 52 Swan & Finch*Uo. 60 70 60 70 
Crescent Pipe Line Co........... 30 32 29 32 Frairie Oil & Gas Co............ 545 555 525 545 Union Tank Car Co 110 118 122 125 
Cumberland Pipe Line Co....... 138 144 138 144 Prairie Pipe Line Co............ 220 225 220 225 Union Tank Car Co. pf 96 98 oF 98 
Eureka- Pipe Line Co..... esos 118 123 115 12 Solar Refining Co..... iecogcee. 410 300 410 Vacuum Oil Co.... 348 353 350 B55 
Galena-Signal Oil Co............ 43 46 45 48 Southern Pipe Line Pesta 1233 117 12 Washington Ol! Co 30 35 30 365 
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The Trend of Bond Prices— Average of 40 Listed Issues 











May 


Stock Exchange Bond Trading 


Week Ended October 9 


High 
ADAMS EXP. 4s Dy 
Allegany Val. 48 79 


Am. Ag. Ch. deb. 58 93% 


Am. 8. & R. Ist 5s.. TH% 
Am. T. & T. cv. 68,.. 97 
Am. T. & T. cv. 48 77% 
Am, T. & T. col. 5e.. 80% 
Am. T. & T. cv. 4% 83 
Am. Writing P. 7s 80 
Armour & Co. 44s... 80 
A., T. & 8. F. gen.4a T7% 
A., T.& 8.F.g.4s,reg. 77 
A.,T.48.F.adj.4s,ata. 74% 
A., T.& S.F.cv.48,'55 T0% 
A.. T. & S. F. adj.4s 73% 
A., T. & 8.F.cy.4s,'60 91 
A., T.& 8.F.,E.Ok.4s8 83% 
Atlantic Fruit 78 s3 


Atl. C. L., J.P.M.78.101% 
Atl. Coast L.unif.4%s 78% 
Atl. Coast L. Ist 48. 78% 
Atl. C. L.,L.@ N.c.48 72% 
At. & Danville 4s 69 


B'DWIN LOCO. 5s 92% 
Balt. & Ohio gold 4s. 74 
Balt. & O. conv. 4%s. 75% 
Balt. & Ohio ref. 5a.. 76% 
B. & O. pr. In. 3%e.. 85 
Balt. & Ohio @s..... 
B. 4 0., S. W. 3%s.. 77™% 
B.4 O., P.,.J.4 M.3%s 80 
B.& O.,P.,L.E.&W.5s 69% 
B. @ O., T. & C. 48. 58% 
Beth.Stl.ist & ref.5s 79 
Beth. Stl. pur. m. 5s 77% 
Bell Teleph. Pa. 7s. 99 
Braden Copper ts 91 
B. R. T. gold Sa 30 
B. R. T. ref. cv. 48 20% 
B. R. T. Te, ‘21. 45% 
B. R. T.7s,'21,c.of 4. 43 
B. R.T.7s,c.0of d.,sta, 41 
B’klyn Un. El. 5s... 62% 
Brunsw. & West. 4s. 79% 
Bush Term. 5s . 74% 
Bush Term. Bidg. 5s 74% 


CAL. GAS @ E. 5s. 854 
Can. South. con. 5s. 91 
Central Leather 5s.. 91 
Cc. of N. J. gen. Sa. 98 
C. of N. J. 5a, reg. 97% 
Cen. of Ga. 6s. 91% 
Cen. of Ga. con. 5s. 85% 
Cent. New Eng. 4s. 60 
Central Pacific 3'%s. 80 
Central Pacific 48.. 75% 
Cen. Pac. T. S. L. 48 73 
c. R. R. & B. Ga. Se. & 
Ches. & O. cons. 5s. 02% 
Ches. & Ohio cv. 5s. 87% 
Ches. & O. cv. 4%s.. 77% 
Ches, & O. fund. Se 874% 
Ches. & O. gen. 4%s. 79 
C. & O., R.& A.2d 4s 67% 
Chic. & Alton 3s.... 48% 
Chicago & Alton 3%s 40% 
Cc., B. & Q. joint 48. 96% 
C., B. & Q. jt.4e,reg. 95% 
c., B. & Q. gen. 48.. 80% 
C., B. & Q.,I. Div. 4s 81% 
C.,.B. & Q., Neb. 48. 89% 
Cc. —. ~; oe 73 
Cc. & . ref - 38% 
C an. Iret 48.c os d ww 
Chi. & Erie Ist 5Ss.. 82 
Chi. Gt. W. Ist 4s8.. 58% 
Chi., Ind. & L. ref.és 95 
C..M.& St.P.cv.5s.B... 76 
C..M.&8t P.cv.5s,reg.. 73% 
C., M. & St. P. 48,°25 81 
M. & St.P.gon.4\%s 79 
>... M. & St.P.gen.3%s 61 
M &St.P.ref.4ia 66 


AARAAARS 


& St. P.4s,"".! 87% 
M. & St.P.gen.a. 71% 

.. M. & St.P.ev.4%s 75% 
, mm @2h, F.. 

P. & W. 5s........ 98% 
c., M. & ty = is 69% 
Cc. &N. WwW . 34s 68 
Cc. & N. W ines. 4s.. 78% 
Cc. & N. W. gen. Ss.. 95% 
Cc. @ N. W. % ..104 
Cc. & N. W. d. Se, ‘33 80% 
Cc. &@N. W. a. f. Ss. 9% 


C.. R. 1. & P. gen. 4s T5% 
c., R. I. & P. ref. 48 71% 
Chicago Rys. 5s.... 70 
c.. St.P..M. & O. 68101 
Chi. Un. Sta. 4%s. TR% 
Chi. Un. Sta. 6%s 


interim etfs. ... 105 
C. & W. L. con. 4s.. 64 
Chile Copper 68.... 73% 
Chile Copper 7s..... 96% 


Cin., Sen. & Clev. 5s 8&8 
C..C..C.& St.L.gen.5s 87 
C..C..C.& St.L.gen.4s 71 
C..C..C. & St.L.d.4%s 80 
Cleve. & Mar. 4%s.. 82% 
Cal. Indus. 58..... 73% 
Col. & So. ist 4s8.... 81 
Col. & So. ref. 44s... 78% 
Comp. Tab. Rec. 6s. 80 
Con. Gas ¢v. 7s....100% 


Corn.Pr.Ret.s.f.58,'34 89%. 
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Low Sales 


1 
100 


2 

u 
418 
697 
1240 
1 = 


11 1 
26 

1 
303 
204 
138 
2 

8 
34 
30 
12 
7 

1 
57 
39 
79 


ES 


- 
co Go +1 CO & bo 


93 
29 
1 


3 





Total Sales $90,723,450 Par Value 


High 
Cons.Cl.Md.1st ref.js 72% 
Cuba C. Sug. cv. 7s. 92% 


D. & H. lien eq. 44%s8 95 
Del. & Hudson 7s...103 
Del. & Hud. ref. 48.. 81% 
Del. & Hud. ev. 5s... 87% 
D. & R. G. con. 4s.. 67% 
D. & R. G. imp. is. 73% 
D. & R. G. con. 4%s. 71% 
D. & R. G.1ist ref.is 54 
D. & R. G Ist ref. 

— 


Des. M. & F. D. 4s. 4&% 
Det. River Tun. 4%s 79 
Detroit United 4%s.. 61% 
Det. Edison ref. 5s. 80% 
Det. Ed. col. tr. 58 85% 
Distillers Sec. 5s... 80 


E.T.,VA.& GA.con.is 87% 
Elg., Jol. & E. Ist 58 92 
Erie ist cons. 48... 60 


Erie gen. 4a......... 
Erie conv. 48, A.... 47 
Erie conv. 48, B.... 46% 
Erie conv. 48, D.... 538% 
Erie-Pa. col. 4s8.... 71% 


Erie & Jersey 68... 85 


GEN. FLEC. dev. #s.100 

Gen. Elec. deb. 5s.. 87% 
Gen. Flec. deh. 3%8. 65% 
Ga. Midland 3s...... 52% 
Ga. Pacific 6s...... 8 

Gt. Falls Power 5s. 8°% 
Gt. North. ref. 4%s.. 84% 
Green Bay deb. B... 12% 
HAVANA ELEC. 5s 77 

Hock. Val. 4%s..... 74% 
Hud. & Man. ref. 5s. 63 

Hud. & Man. adj. 5s. 25% 
TJ... CENT. 4s. °"52.. 72% 
mM. Cent. ref. 4da.... T8™ 
Ill. Cent. temp. 3s 92% 
Ill. Cent. 4s, 1953... ae 
Ill. Cent. 3%s, 1952. 
lll. C. & C., St. LL & 





N. ‘O. joint 5s 83% 
Ill. Steel 4%s...... 79% 
Ind. Ill. & Ia. 48.. 73% 
Inter-Met. 4%s...... 23 


Int.-Met. 4%s,c.of d. 21 
Int. Rapid Tran. 5s. 55% 
Int. Mer. Marine 6s. 82% 
Int. Agr. Corp.c.t.5s 78% 
Iowa Cent. ref. 48.. 48% 
Int. Paper 5s, ‘47... 84 
K. C., FT. S. & M.4s 69% 
Kan. City & Pac. 48. 55 
Kan. City So. 5s... 78 
Kan. City So. 3s. 36% 
Kan. City Term. 4s. 73 
Keok. & D. M. Ist 5s 75 
Kings Co. El. 4s, sta. 56 
LACK. STL. 5s, '23. 92 
Lack. Steel 58, ‘50.. 80 
L. E. & West. Ist 5s 82% 
L. E. & West. 2d 5s. 68 
Laclede Gas ref. 5s.. 72 
Lake Shore 3%s.... 70% 
Lake Shore 4s, 1928. 87 
Lake Shore 4s, 1931. 83% 
L. V. Pa. con. 4%s. 8&3 
Lehigh Valley 6s8.... 98% 
Lex. & East. Ist 5s 88 
Liggett & Myers 78.105% 
Long Isl. gen. 48... 72 
Long Isl. deb. 5s8,'37 68 
Long Isl. ref. 4s.... 68% 
Lorillard 58 .......- 86 
Lorillard 7s .......- 106% 
Louis. & Ar’. 5s... 70 
L. & N., So Mon.jt.4s 67% 
L. & N. unified 48.. 83% 
Louis. & Nash. 7s. .103% 
L. & N. col. tr. 5s.. 90 
L. & N., 3t.L.Div.3s 53% 
L. & ~ . St.L.Div.6s 99 
L. & N., A.,.K.&C.48 75 
L&N.. .. &N.Ala.5s,'36 96 
MANHAT. CON. 4s. 57% 
Man. con. 4s, tax ex. 57 
Mich. Cent. deb. 48. 77% 
Midvale Steel 5s.... 77% 
Milw. G-s. 48....... 78% 
Mil.,L.S. & W. Ist 6s 99% 
M. & St. L. cons. 58 75% 
M. & St.L.ref.& ex.5s8 56% 
Minn. & St. L.ref.4s 49% 
M.,St.P. & 8.8.M.c.4s 82 
M., S. S. M. & A. 48 89 
Mo., K. & E. Ist 5s 51 
Mo., K. & Ok. Ist 5s 55% 


Mo., K. & T. Ist 4s. 63% 
Mo., K. & T. 2d 4s. 46% 
M..K.& T.2d 4s,c.of d. 46% 
M..K.& T.ist & ref.4s 60% 
M., K. & T. 5% notes 51 
Mo., K. & T. of T.5s.. 60 


Mob. & Ohio gen. 
M. & O., St.L.Div. 
M. & O., 8t.L.& 8. 
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High 
Montana Power is.. 83 
Mor.&E. ist & ref.3%s 72% 


N. C. & ST. L. Ist 
COR. BB..0-.- 89 
Nat.R.R.Mex.p. i 4%. 27 
Nat. Rys.Mex.con.4s 22% 
N.O.&N.E.r. & i.4%s. 80 
N. O., T. & M. 6s.. 93 
N. O., T. & M.inc.is 60 
N. Y., B. & M. B. 5s 87 
N. Y. Air Brake 6s. 92 
New Orl. Term. 4s8.. 66% 
N. Y¥. Cent. 7s, rcts.102% 
N. Y. Cent. 7s, reg.102 
N. Y. Cent. deb. 68.. 93 
N. Y. Cent. gen. 3%s 69% 
N. Y. Cent. ref. 4%s 80 
N. Y. Cent.deb.4s,’34 80% 
N. Y¥. Cent. con. 48. 72% 
N.Y.Cen.,M.C.col.3%s 65 
N.Y.C., L.S. col.3%s 65 
N.Y.C. & St.L.deb.4s 74% 
N.Y.,C. & St.L.1st 48 78% 
N. Y. Conn. RR.4%s 77 
N. ¥. Deck 4s..... 66 
N.Y.G., E.L.,H.&P.4s 63% 
N 
N 
N 
N 





w.¥.G., E.L.,H.&P.5s &3 
. ¥., L @& W. ter.4s 91% 
Y., N.H.& H.c.3%s 47 
oo SB BE Oo HE. 
con. deb. 6s...... 87% 
x. Ts HB. BO Bw. 
non-cv. deb. 4s, "55 56 
N. Y., N. H. @ 
non-cv. deb.3%s,’ 54 45% 
N.Y., O. & W.gen.4s 57 
N.Y., O. & W. ref.4s 64 
N. Y. Rys. adj. 5s 7 
N.Y.Rys.adj.5s,c.od. 5% 
Y¥. Rys. ref. 48.. 27 
LY. Rys.ref.4s,c.of a. 27% 
. Y. State Rys. 4%s 54 
. S. & W. gen.5s 52 
. ¥. Telephone 6s.. 885% 
N. Y. Telephone 4%s 80 
N. Y., W. & B. #%s.. 51 
Niag. Falls Pow. 6s. 93 
Niag. L. & O. Ist 5s 83 
Norf. So. list ref. 58 57% 
Norf. & W. Div. 4s. 77% 
Norf. & W. con. 4s. 77% 
Norf. & W. cv. ts. ..104% 
N.& W., Poc.C.&C.4s 81 
Northern Pacific 3s. 59% 
Northern Pacific 4s. 78% 
Nor.Pac.ref.&im.4%s. 80 
Nor. St. Pow. Ist is 75 


ONT. TRANSMIS. 5s 65 
Ore. & Cal. Ist { S9O% 
Ore. Sh. Line con, 5s 89% 
Ore. Sh. Line Ist 6s. ,98% 
Ore. Sh. Line ref. 4s 83 
Ore.-W. R. R. & Ne4s 74 


PAC. GAS & E. 5s. 77% 
Pac. of Mo. Ist 4s. .- 73% 
Pac. Tel. & Tel. 5s.. &3% 


a ialial: 


A] 





Penn. 4s, 1948...... 82% 
Penn. gen. 4%s..... 83 
Penn. gen. is...... 91 
Penn. gtd. 4%s..... 98 
Penn. cons. 4%s.... 89% 


Pemm.. TH cccosccss. 104% 
Peoria & E. Ist 4s.. 67 
Peoria & E. inc. 48.. 36 
Peo. G. Chi. ref. 5s. 65 
Pere Marq. Ist 5s... 86 
Phila. Co. con.5s '22 89 
. & St.L.5s8,A 85 
READING gen. 48.. 81% 
Read. geu. 4s, reg.. 78 
Rep. I. & S. 5s, 1940 86% 
Rio Gr. W. Ist 4s... 68% 
Rio Gr. W.-col. 48.: 55% 
R. I., Ark. & L. 4%s 69 
ST.L.,1.M.&S.u.& r.48 75% 
Ss tf &§ MR. & Go. 
River & Gulf 4s. 73 
St. L.. R.M. & P. 5s 68% 
St. L. @ 8. F. g. 6s.. 96 
St. L. & S.F pr.in.4s 64 
St.L. & S.F. pr.in.5s 77% 
Ss. L. & S. F.pr.in.tis 91% 
St. L. & 8. F. ad. 6s 70 





St. L. & S. F. inc.6s 564% 
St . &S8.W.istTer.5s 67% 

. & S. W. Ist4s 69% 
s*. . & S. W.con.4s 66% 


St.P & K.C.,St.L.4%s 68% 
St. P., M. & M. 4%s. 89% 
St.P..M.& M.,M.C.fis.102% 
St. P..M.&4 M.con.fs.101% 
St. P., M.& M.con.4s. 84% 
San A. & A. P. 4s8.. #4 
Seab. A. L. ref. 4s.. 49 
Seab. A.L.gold4s,sta. 57% 
Seab. A. L. adj. 5s.. 45 
7 


So. Pac. — cabin ae 
So. Pac. ref. 48..... 

So. Pac., S. F Ter. de + 13% 
Southern = 5s. . 
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Stock Exchange Bond Trading— continued 














































































Range, 1920 Range, 1920 Net Range, 1920 Net 
High Low Sales High Low Last one High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’'ge 
80 80 5 Staten Island 4%s.. 80 80 30 ee 16 64% 23 West Shore 4s...... 75 72 14%+ % 2% 82% 8 City of Marsé s 6s 86% 85% 86% + 2% 
1 80% 1 Stand. G. & E.cv.6s. 85% 85% 85% + 3% i “ r. West Shore 4s, reg.. 12% 72% 72% + % 5% 8814 29 City of Paris 6s 96 94% Om... 
P e : = Western Electric 58. 938% 93% 93% — % 86% «74 34 Copenhagen 5%s 78% 77% TT% + % 
7% mm 7 ao en a » 4 3” m8! 6 W. N.Y. & PalstSe 8 85 —1 60% 50 36 City of Tokio 5s 548% OCS se 
86 80% S tee A Bt = m8 5s 86 88 86 +1 76% 211 Western Pacific 5s.. 8% 8% 8% + % 87% 79 56 Dominican Rep s.. 814 81 81% — % 
$ - &. Ht. Le. c. Ge. Sd 60% 45% 5 Wheel.& L.E. ref.4%s 60% 59% 60% + 1% 98% 96% 53 Dom. of C 1. Of 98% +. 
88% 75% 18 Tex. & Pac. ist 5s.. 88% 84 84 + % = 4 7 Pp oa “ 7 
81% 70 2 W. OU. Tel. r. e. 4%s 78 78 78 + 1% 18% 93% 52 Dom. of ( 98% 98% — % 
37-29% +21 + «=‘Texas & Okla. 58....37 37 37 ‘ 58 4% «92s Western Bd. 4 38 OG a r a oe pet 
98 83% 5 Tenn. C. & Lgen.bs. 89% 89% 89% +5 ; 7. SS Western Ma. 4s..... os e+ oS SS 3 Dom. o oo 5 — &% 
sO S Third Ave. ist Sc...78 7% 78° 43 91 84% 19 Wilson & Co. Ist 6s. 87 8% 87 — % 97% 89% 73 Dom. of « 92% 9% — % 
“ P i . 16% 80% #48 Wilson & Co. cv. 6s. 82 81% 81% + % 12% 84% 67 Dom. of ¢ 90% 91 + % 
52% 33 93 Third Av. ref. 48... 35 45 55 +10 71% 60% 9 Wis. Cent e 4 71% 71 7 280 “h Go 1 
35% 19% 765 Third Av. ad. 58... 35% 27 34% + 7% ma 6s ee eee ee ate | oo Se eee 101 101% — % 
93% 88% 2 Tol. & O. C. ist 5s. 93% 98% 93% + % a eae ae TS Se TH | SB 18M Govt. of Be 103 108%. 
MB O«42%s—s«16—s«*‘TTroli., St. L. &@ W. 4856. «533i mises shihdn “ f  300% Jap. 44s, ate 2. 2S 
81 74 2 Tol, St. LAWS Si 8 BL Bm | RMF BED won pene srsesccorecsecnerans $20,180,000 = aa oT oon sé . 
var - 7 P 215 Jap Ss, ste € & _ 
o ss 6 UN. BAG &P.5s...8 8 8 — % UNITED STATES GOVERNMENT BONDS 11 $ 321 King. of B 97% 9% + * 
5% 74% 417 Union Pac. Ist 4s... 82% 814 — % ' . 9% %% 24 XK. of Belg 99% _ 
G4 $689 Union Pac. Ist ref.ts 77% 70% 78% — 1% "08.00 830 33" Lab. lntevda SS 4EGODO Gna she 21 | 9. Se 47 K. of Belg. 6 1% 1% — % 
S8he 78% 131 Union Pac. cv. 4s. 83 83% — %& 88.80 84.00 75 Lib. 2a 4s. 1927-42, 7 + . : 92% 81 37 Rep. of Cuba 83 83 oe 
102% 95 22 Union Pacific 6s. “100% 99% 100% + % oa registered 88.80 88.74 88.80 +4.70 76 68% 6 Rep. of Cuba o @ —!1 
30% 2% 1 UR. Roof 8. F. 4829 2 2 +38 92.90 81.40 150% Lib. 24 48, 1927-42.89.50 88.00 88.40 + 90 | 908% 92% 750 U.K.G.B. & ho > =; 2 
300 20% «77 ~U.R. R. of S. F. 4s, | 94.00 84.00 725% Lib. Istev.44s,'32-47.90.20 88.70 89.50 +1.80 | 95% 8 UEG.B. & 15% — Se + S 
Eq. Trust rets.... 30 25% 29 + 2% | 96:90 84.C0 10102% Lib.2d cv.4%e,'27-42.89.00 87.62 88.44 + .76 | “M SS 19 UKGB. 4 a ore 
30 21°00 31_sCU. RR. of S.. F.. 4s, 4.08 85.80 732% Lib. 34 448, 1028.91.08 89.70 90.24 + 78 0% «91% 8 UEGE. 6 7m. Ss + 
Union Trust rets.. 30 27 30 + 2% 92.94 86.36 Lib. 34 4%6,'28,reg.90.40 90.40 90.40 +1.56 44% 30 225% U. 8. of Mex 41% 1% + % 
76% 63% $j7 OU. Rys. Inv.,Pitts.5s 68 67 67 + % 92.94 oneo 21003% Lib. 4th 448,’ 33-38.89.80 87.68 88.46 + .76 37 26 18 U.S. of Mex 34% 35% + 1% 
8% 74 «326 * U.S. Rty. & I. 5s.. 81 80% 81 + 1% 87.30 82.44 6 Lib. 4th 4%a, '33-38, : . : 
sey 97 194 U. 8. Rubber THs.. 9% 97% 98 + % registered ......88.68 88.68 88.68 +1.38 Total sales - nae 
103% 97 21 U. S. Rubber 7s. 7% 8 + % 99.40 94.70 2707 Vict. 3%8, 1922-23. .96.80 96.08 96.26 + .26 ene 
al 70% 168 v. 8.Rub. iat 4 & ref.5s om 7% = - . 99.40 94.70 7048 Vict. 4%s, 1922-23. .96.80 96.10 96.14 + .08 a a 
eel 3s...... 5 eed y ’ 
92% 84% 5 Utah & Nor. ist 58.. 89% 89 99% + & 96.20 95.10 54 Vict. 4%s,’22-23,reg.96.40 96.00 96.40 + .80 72% 50 437 Va. def. 6s, B.B.ctfs. 72% 72 12% + % 
85% 70% $j4 Utah Pow. é&L.5s..76 75% 15% —1 DUD GUE, dd iaenncharnded axesiieasdoss $54,688,950 NEW YORK CITY BONDS 
- . C. ist 58 92% 93 9 OTHER GOVERNMENT BONDS , 
ee 2 73 Virginia Ry. “ee 86 es 86 : + 100%, 93% 77 pee ae - tf 99% 99% om sa 10 ae 1988 rt one ot : % 
‘ = OB. ee oe ty s) vt 
8% 5 Ve, Oe, 6. 66. & 4 So 8% + ™% 75, 68% $8 Argentine 58 ....... 71 «6% Tl + 1% fair 
91 79 10: ‘WABASH ist 5s.... 90% 89% 90% + 1% 54 41 34 Chinese Govt. 58... 43% 43 43% + % Total sales $13,000 
$ 86=— 78 2 Wabash 2d 5s...... 838% 88% 83% + % 92% 82% 12 City of Bordeaux 6s. 87% 85% 87% +3 nium 
72 66 10 Wash. Term. 3%s 69% 698% 69% + 3% 92% #83 3 City of Lyons ts... 86% 85% 86% + 1% Grand total . » « . $90,723,450 
— . — —————————— ————= = a 
Transactions on the New York Curb 
WEEK ENDED OCT. 9 Range, 1920 Net Range, 1920 Net 
High Low Sales High Low Close Ch'ge High Low Sales High Low Close Ch'ge 
Trading by Days 56 56 100 Ward Baking..... ot) vi) a ae 1% fs 14,500 *¢Bureka H iby lf 1% —- «* 
Ge Bas 9% 93 100 Ward Baking pf.. 93 93 93 a 2% % 1,400 Forty-1 M % % .. 1 
80 26 300 Warren Bros...... 28 26 26 os 41 11 54,400 *tGold Z 40 36 37 —1 
ce yg a ee 30 31-200 William Davies... 37 35% 37 +2 15 7 ~—«-21,600 *¢Goldfic . S- £ a 
Tucsday .......... 61,526 55,500 240,615 689,000 135,000 (om «2% = 7.200 Wayne Cos! 4 3% 3% «. 15 2 18,300 *tGoldfic 6 4 4% — 1% 
Wednesda 47,925 63,670 250,685 925,500 133,000 26% 13% 200 *Willys Corp 5 6 — % 3 1 10,900 Great Be i“. “ee * :. 
jae mons : : ‘ ‘ 1068 iw Willys 1st pt 60 OO — 1% 4 js 12,000 Goldfield M P % Me os 
Thursday ......... 32,740 64,160 216,175 1,262,500 95,000 ~ G sob Witten aa ot br es 2 Sak a 2 i 5 x; 
Ra 49,510 78,590° 200,760 789,000 30,000 $5 oy : illys Pp 51% 51% . a 100 Hond Am. 15% 15% 15% — % 
Saturday ......... 194 70,955 144,665 435,000 12,000 STANDARD OIL SUBSIDIARIES a & time mere T a* is ont z = 
Saadooiall 5 625 1.270,545 $4,835,000 873,00) 31 £9 2,500 Anglo-Am. Oil.... 22% 21 2 + % 4% 2% 4,100 Howe Sound % 3% M+ % 
—_— ae Sees tae ae 278 205 19 Prairie Pipe Line222" 222 222 .. % % 2,700 Iron Bloss & % tte 
INDUSTRIALS 345 «= 268 10 So. Penn. Oil...... 268 268 +3 27 10 18,600 *tJim B 16 14 16 es 
Range, 1920 Net 10 2a 10 Stand. Oil, Cal....314 314 314 —1 12 J — tJumb¢ ‘ 6 6 —1 
h Low Sales High Low Close ch'ge | {2 iy = SD Union Tank idmeis m2 113. if & 11,500 tKewanas 2 2 3 
4% 1% 25,100 *Acme Coal ...... 2% 2% M&M + % ee 43 “ bh OO ‘tie Mare Lakes 3% 3% 3% : 
11% 7% 12,900 *Aetna Explosives. 11% 9% 11% + 1 MISCELLANEOUS OIL STOCKS % i 4,500 Louisiana : + © 
38 9 600 Allied Packers .... 9 9 9 oa 15 % 19:900 *+Marsh Minin: " 14 15 2 
40 20 100 Aluminum Mfg.... 21% 21% 21% .. x 1 500 Ajax Oil ......... % 1 1 a3 6%. 4% 2500 *Motherlode. nev 4 5% OY 
9% = 19% 185 Aluminum pf...... 86 84 86 + 1% 3% 1%° 2,250 Allen Ol ...--.... 1%: 1% 1% .. 3) 671 600 Murray M ae” 628 i 
195 192 35 Amer. Brass ......193 192 193 2 H i; 61,500 *Allied Oil ....... 22 18 21 +2 1% ; aap tin Be ccmgh 76 7 5 : ae 
1% 5 600 Amer. Candy ..... 6% 6 64+ % 9 =o 250 Atlantic Gulf Oll.. 73 73 73 + % “°° 10 3.000 Nabob Cor a> 12 2 +41 
so 80 75 Amer. Candy pf.. 80 80 80 . 45 ‘ 1,400 Ark. Natural Gas. 11% 10 10% .. 810 176 180 *N. J. Zi 78 175 176 2 
69 «58 139 Am. Chicle pf..... 64 63 3K%™_—=OC. 1% 1% 24.200 *oone Oil ....... se oe ae “-_— wa sco 3. She 10% 10 10% + 
3% 3% 400 Amer. Water Wks. 34 3% 3% .. 1% —% +~—-22,20 *Boston-Wyo. Oil. * 1 a se a a — — = 
12% 5 700 Amer. Writ. Paper 9% 8 8% .. 35 25% 200 Cent. Pet....-..... oa ea ae a a. “sean oe : ae: Bey se 
61 45% 1,500 Automatic F. & G.. 55% 538% 53% — 2% 73 «68 200 Cent. Pet. pf...... 3% 7% 7 i ; ; aot i % H+ wt 
106 105 40 Babcock & Wilcox.106 105 105 ms 4 2 100 Casa Ol) ......... 2 2 2 as A oF 4: t0p tas py ry e “i 
45 44% 200 Beaverboard ......45 44% 45 = 53 9 14,900 Caribbean Synd... 13% 10% 12% + 1% 12 = See ~ 58 ifs 
105 04 90 Borden Co. ...... %% 6% 6 —1 44% 29% 2,000 *CitiesSer.,B.T.Sh. 34% 34% 3% — % [f “, ° 28.900 Rover C : me ca 
91 80 75 *Borden pf. .......84 82% 8 + 1% 25 4% 1,200 Col. Emerald...... 5 % 5 — %& ts uaa ar a is 33 M4 ; 
5233 350 Brit. Emp. 7% pf. 40 39 39% — 1% 3 % 10,900 *Cushing Pet..... % % % .«. is 6 Soe eS M.. 1% nh ie —- % 
28 «18 500 Brit. Emp. Co..... 20% 18 20. .. 10% 6% 700 Cosden & Co...... m% % ™+ %| 2 2 + eee eee e - 
12% 5 200 Brit-Am. Chem.. 5 -5 5 .. 6% 5% 4,800 Creole Syndicate.. 6% 5% 6% .. ~ + shee Biver ; . 2 
28 12% 3,000 Brit.-Am.Tob.,reg. 13 12% 12% .. lys % 18,200 Dunn Pet. ........ = “«¢ 4 + % 1% e. gue mete ‘ I : ! 
27 12 2,900 *Br.-Am. Tob.,cou. 13% 12% 12% + % 30% 5% (5,000 *Dominion Oil .... 10% % %% + %& on it 000 St: nd. I % Bi ts — - 
68 20 500 Briscoe Motors ... 20 15 15 —5 1% % 19,500 Denny Wil ....... 1% 1 1m + % % 5% 300 So. Am & % 5h OM. 
3330 600 Briar Hill ........ 31 80 81. 11% 6% ° 1,100 *Elk Basin Pet... 8% 8% 8% .. 5 Oe _. = 2 
11% 10% 700 Buick Carb. ...... 11% 1% 11% _ .. 2% 1 7,500 Engineers Pet..... 1% 1 Its — - - Se Toe 4 4% + % 
3% 1% 9,000 *Car Light & Pow. 4 3% 3% + % ts % 4,300*%EsmeraldaO0&éG. %&% % % .. Pa me «18,500 jSuther % %— % 
2% 1% 900 Carbohydro. ...... 1% 1% 1% .. 4% 2 7,500 *Federal Oil...... 2% Mm hm — % ot =e = 3800 Talapooss f& %& we + 
3 2 2,000 Chalmers Motor... 2% 2 ey. os 15 5 2,800 Fensland Oil...... 15% 138% 14 —1 3% 1 1,895 Tonopah } % se %%+ % 
14% 7% 1,400 *Chicago Nipple... 9% 8 % .. 60% 26 500 Gilliland Oil.......27 2 2 —2 4% 1g 18,450 *Tonopat 1g tt oR — % 
1% 5% 200 Crude Chemical... 1% 1% 1% .. 12 =. 80 1,000 Gilliland Oil pf.... 93 90 91 2 2 1 2,660 Tonopah I% 1% Ie . 
29 18 100 *Conley Tin Foil.. 20% 20% 20% — 1% 4% 1% 2,100 *Glenrock Oll...... 2 ! 2 3% 1 4,370 *Tonopal 1g.. 1% 1% Ife + we 
14 8% 2,000 Continental Motor. 8 ™% Th —% 16 ™ 300 *Granada Qil...... 9 8% 8% — % _ 1.400 Unity Gi eo % 9 2 
91 «45% 200 Cleve. Auto........ 48 45% 48 r 39% 25% _ 2,400 Guffey Gill........ 32 30% 81% — | % = 4,655 *United East 35 th th 
228 86220 121 Du Pont Powder..224 220 222 —2 148 122 120 Guffey Gil. pf...125 122 124 ne iN 6 12,500 *tU. S M S 7 ™ -- 
78 8=75 70 Du Pont Pow. pf.77 7 7 —1 8 4% 500 Hercules Pet...... 3 % 3 - 29 1% 16,000, *t Victory i 8 a ae =>. ap 
15% 7% 4,900 *Empire T. & S.. 15% 14% 154% + % 1% fx 3,500 Hudson Oil....... % ts mS Gx 24 = 11,550 West End ls Iny % .. 
54% 20 ° 1,900 Farrell Coal ..... 24 2 23 +2 17 15% 4,600 *Inter. Pet. ...... 6% 15% 16 is 20 6 21,600 r Whit. c ¢ 8 a * —1 
200 98 100 Firestone .........115 114 115 me 11 4% 1,500 Livingston Pet..... 5 4% 56% + % 3 1 hite ( 1} 1% kt % 
4% 4 600 Federal T. & T. 4% % 1%+ % 15% 1,000 *Maracaibo Oil.... 19 18 1s — & 12 3 er 4 % + 
5 3% 700 Garland St’ship... 44 3% 4% + % 17 15% 200 Imperial Oil ..... 15% 15% 15% .. - 
2% 21% 600 Gardner Motor ... 23 21% 23 + % 38 24% 50 Lone Star ........ 30 30 30 oe 
87 72% 40 Goodyear Tire pf. 72% 72% [72% os 41 4 100 Manhattan Oil.... 7% ™% ™% + %° 89% 50 $315,000 *Allied Pack 68 60 65% + 5% 
130 40% 14,000 *Gen. Asphalt..... 52% 49 51% — & 5% 3% 1,500 Mariand Ref. .... 4% 4 Als as 98 92% 368,000 *Am. T. & 7 22 04% 984% — | 
34 7 5,500 Goldwyn Picture.. 7% 6 6 —1 40.339 700 Marland Oil....... 39% 38% 39 a 98 92 36,000 *Am. T. @ 4 92 92% + % 
3% 1 3,000 Grape-Ola ........ 1% 1% 1%— & % 5,000 Meridian Pete..... & ty, Oe éh 96% 94% 980,000 Armour 7s 94% 95% + % 
4 1 3,000 Grape-Ola pf...... % % M+ & 22% 13 1,200 *Merritt Oil Corp. 14% 1 1 + % 98% 88 50,000 Anaconda 6s 91 92% + % 
180 145 25 Gil. Safety Razor.145 145 145 a 180 140 1,200 *Midwest Ref...... 152 149 #151 +41 110% 98 30,000 *Ang.-Am. 7%s 99% 99% + % 
40 384% 150 Greenfield T. & T. 40 3u% 38% ‘ain 50 -06 5,500 *Midwest Tex. Oil. 6 7 +1 95% 94 305,000 Beth. Ste« F 94 94% ei 
9 6 1,700 Hare's Motors..... 9 6 6 os 1% % 2/300 Noble Oil & Gas... % tt % oe 44 36 31,000 Boone O 2 41 42 +1 
7% 3% 2,500 Heyden Chemical.. 4 3% 4 + & 8% 6% 900 N. Oil & R. (N.J.) 6% 6h 6% ; 55 47 21,000 Boone Oil 7% 5S 54 —2 
33 12 4,500 *Hercules Paper... 25% 23 24 + % 5% 2 1,500 North Amer. Oil. 3% 3% 3% ‘ 89 82 39,000 *C., ¢ & 
13% B5q 1,500 Imp.. Tob. Gr. Br. 9 8% i) $s we % 10,000 Okmulgee P. & R. % % Ms . 6s, 1929 “ 88% 89% +1 
238 20% 2,400 Inter. Prod........ 22% ##j%21% 21% — 1% 26 6 300 Pan Pro. & Ref... 8. 8 8 ° 100% 99% 123,000 Can. Nat.Ry 00% 99% 99% se 
17 10 1,700 Intercont. Rubber. 11% 10% 11% + ¥% 28% 27% 700 Paragon Ref. .... 28% 27% 28% ‘ 7 47% 5,000 French 4s % 47% 47% oe 
20 4 300 Indian Packing.... 4% 4% 4% — & 90 59 200 Pan Pet pf... -. 6 o5 6 —1 77 Be 20,000 French 5s 9% 59% 59% 7s 
1% 1% 4,200 *Kay County Gas.. 1% 1% 1% on 9% 5 300 *Pennok Oil....... 7 6% 7 + &% 87% 85% 735,000 Duquesr ght 6s. 87% 85% 7 ve 
3202 1,200 Libby, McN.& Lib. 12% 12 12 5 10% 5% 1,300 *Producers & Ref. 6% 6 rs 85% 84 46,500 Empire G.&F.6s,’24 85% 84 84% .. 
52 37 100 Lincoln Motor, A. 40 40 40 oe 16% 16% 100 Pet. Prod. of Am. 16% 16% 16%  .. 95% 94 67,000 Empir é 5,26 95% 94 94% .. 
92 70 200 Lima Locomotive.. 75 75 75 se 1% 5 1,200 *Red Rock O.&G. % % %— 99 90 47,000 Goodrich 7s, ’2 1% 990 91% + % 
45 45 100 Lucey Mfg. ...... 45 45 45 oe 38% 17 900°*Ryan Con. ...... 18 17 1™—- % 98% 91% 10.000 Kennecott ¢ 93 93 93 - % 
52 48% 2,100 Maxwell Chalm., A 54 52% 52% + & ™ 4% 1,100 Sapulpa .......... 5k % H+ 76 62 90,000 Inter. R. T. 7s 72 69% 7% +1 
- 30% ##17% 4,900 Maxwell Chtint., B 20 17% 17% —12% 2% % 4,200 Settled Prod. .... 2% 1% 2 eo 100% 99% 725.000 Grand Trur 00% 99% 100% ee 
39 8 400 Mercer Motors..... 9 8 9 1 53% 29% 700 Salt Creek Prod... 30% 29% 30% os 98% 996% 42,000 Morris & ( s. 98% 98 98% + % 
10% 5 300 Nat. Motor ...... 5 7 os 9% 6 5,470 Savoy Oil ........ 9% 6% 9% + 3% 83 70% 77,000 -N. Y., N. H.&H.4s 83 81% 82% + \& 
Th 3% 3,700 North Am. P. & P. 5% 5% 5% 85% 80 125 Sinclair Oil 8s pf. 84% 84% 84% + % 105% 100% 803,000 Norway &e 6% 100% 100% — % 
15 10 1,100 Packard Motor ... 15 10 12 ee 73% %%% 31,500 Simms Petrol 1% 99% 10 — 2% 97 94% 32,000 Ohio CG 8 ra 41% 6 — % 
44 30% 220 Peerless Motor.... 31% 30% 30% = 13% 9 12,500 *Skelly Oil ...... 9% 9% %— % 96% 92% 35.000 Ohio ¢ as 7s 94% 95 - + 
5% «=. 85 7,100 Perfection T. & R.1.00 90 1.00 +.15 30% 12 800 Spencer Petrol.... 134 12% 13 — \% 96% 93% 13,000 Ohio Cities 8 94% 04% — & 
200 «176 50 Phelps Dodge...... 186 180 1809 —7 1% % 3,200 Texas Ranger..... te % % ‘ 98% 97% 21,000 Ohio Gas 21. 98 7% 9% — % 
7 5 4,400 Philip Morris 7 6 7 i 3% 1% 700 Tex Ken Oil...... % %%~% M— 96 93% 27,000 Ohio Gas 7s 94% 96 . +1 
114114 20 Procter & Gamble.114 114 114 oa 1% % 47,900 Texan Oil & Land % tt % : 98 86% - 3,000 Pan Am. Pe 94 ao 2 — & 
3 1% 5,000 *Radio Co. ...... 2% + % 2%, % 6,70 Victoria Oil ..... 1% = 1% ys 38 23 22,000 Russian 23 25 : 
5% 1% 7,000 *Radio Co. pf.... 2% 2% 2% + % 1% % 7,000 *United Tex. Pet.. % % : Saree 38 22 37,500 Russian G& 22 8 x 
29 21% 890 Reo Motors........ 23% ##21% 21% ae 1% 1% 2,500 Vulcan Ol! ....... 1 % % — & 100% 100 289.006 Solvey et 100 100 : 
1160 =: 113 = move Baking P...116 113 116 os Ma 16 11,000 *White Oil ...... 23% 22% 22% — %\ 100,000 So. Railway 100 100 : 
82% 81 yal Bak. P. ge 82% 81 ae i 97 57% 250,000 Seaboard 57% “9 
13%, 6 500 Rockaway R. M.. 7 6 7... MINING STOCKS 98 82M 128000 sBinclals. Tbs + le Be 
46" 36% $®$\1.200R. J. Reynolds.... 42% 42 42% + % 5% 13 4,500 Alvarado M. & M.. 15% 14% 15 + % 97% 89 155,000 Swift & Co. 6s 97 re 
54% 26 500 *Root & Van...... 3 26 26 oe 1¥; % 1,300 American Mines.. 1 % 1 Se 95% 95% 25,000 Texas Co 98% 998% + % 
6% 4% £3,100 *Roy de Fr. T. B. 5% 4% 5 — % 24% ¥% 9.6C6 Alas a-B. C. Min. % % a@— 94% «(94 36,000 S. W. 7 7s 4 94% + % 
18% 1 1,600 Stanwood Rubber.. 1% i 1% es 9 % 14,500 Arizona Silver.... ts % i, oe 98% 96% $30,000 Union Tank m 9% %%— % 
40 7 500 Standard Parts.... 13% 7 9 —1 3 % 20,600 *Atlanta ......... £ 1 we 99% 96% 15,000 Western Elec. 7s.. 98% 98% 98% — \% 
3% 3% 1,800 Singer, Ltd. ...... 4 3 ree % % 6,800 Arizon: Globe.... % K+ % 78% 78% 95,000 West Vireg 579% 78% Wh + & 
150 117 100 Singer Mfg. ...... 132 12% 132 +6 ° 38 2 20600 *Belcher Divide .. 6 4 eee Y z 
19 = 10 2,200 Submarine Boat... 12 + 11 es 2% 31,300 Belcher Extension. 8% 6% 7° —1 GERMAN BONDS 
6% % 11,000 Sweets Co. of Am. 2% 1% 2%+ % % ty 104,500 Big Ledge Coaeer: ve % at + &® Marks 
68% 28% 1,000 *Swift Internat..... 30 30 — & 7 3 22.800 *Booth ......... 5% 4% 5 . 238 14 282,000 Berlin 4s 15% 14% 15% + & 
1% 14% 12.600 Tenn. R., L. & ote 1% 1% + 2 *3J 256,000 Boston & Mon..,. 30 42 43 es 24% 16 4,000 Bremen 4s 18 18 ar 
4 3 3,800 Tenn. R., L. & P pf 4 3 3% —4 42 16 21,100 *Caledonia Mining. 18 16 6°-— 1 26 10 42,000 Dresden 4s 18 15 15% + %& 
3% 1 20,300 Un. Prof. Sharing. 2 1% 2+ % ts 7,300 Calumet & Jerome % 4 » 23% 16 2,000 Essen 4s 16 16 16 x 
19 9 6,200 *Un. Retail Candy 11% 10% ii + & lye % 12,700 *Candelaria Silver f y% ts ; 34 17 65,000 Frankfort 4s . 17% 18 ‘ 
150 U. S. Distrib........ 34 34 1% 11 4% 38,200 *Cashboy ......... % % 8 ; 2 15 10,000 Greater Berlin 4s 15 6 —&% 
1,600 United Gas & E $ a ee 2 “23% 100 Carson Hill Gold.. 23% 238% 23% — % 23 16 840,000 Hamburg 4s 16% 1 16% — \& 
860 U. G. & E. ist pf. 17 ‘13 18 ox % % 4,900 Cresson Con. Gold. 1 % A se 27% 10 40,000 Hamburg 4%s 17% 16% 16% 
800 U. G. & E. 2d pf.. 2% -% % .. 65. .61 2,500 Con. Copper Min. .65 .61. .61 - 22% 16 10,000 Le a ; 16 16 16 se 
,800 *U. S. H. S. Tool. 30% 30% 30% % 64 52 19,500 *fCortez Silver.... 64 ~61 €4 +1 28% 16 “20,000 18 18 18 
,000 U. 8S. Light & Heat 1% 1% 1% — % 10 2 1,390 Con. Va. Silver... 5% 5 5 — % 16% “20,000 Munich 5s 16% 16 16% 
:100 U. S. Ship Corp.. 3% 3 3% ‘ ' 14§ -19 = 26,400 {Divide Extension. 31 2 8629 ice 8% 8 25,000 Vienna 4s h 5 5 
.700 *Union Carbide .. 64 60 60 —4 2% 2% 8,700 Darwin Silver 2% MM M— ~1% 4% 10,000 Vienna 4%s 4% 4% 4% 
700 Union Shipyards i 5 5 —- ¥% 3% % 5,100 El Salvador Silver 1 \% 1 + % |*. unlisted. tSellg cents per share 
000 U. S. Steamship.. 3 1% %— % 16 4 13,000 tEmma Silver .... 4% 4 4 —1 , ey 
00 inion Carbide rts. 1% 1% 1% .. 14g fe 5,400 *Bureka Croes, M. 30 «25 25 .: Standard Oil Securities on Page 469 





ee 


172 






THE ANNALIST 











New York, Monday, October "1. 14:0 








C.F. CHitps & Co. 


| SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 


| 120 Broadway 208 So. La Salle St. 
NEW YORK CHICAGO 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lets Reund Blocks 
Coupon— Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 














ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 











FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN 
VESTIGATION AND OPERATION 


TIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 


French Gov't Victory Se 
French Government 46 


German Municipels 


BULL & ELDREDGE, 


Members New York Steck Exchange. 
20 Broad St., N. Y. Tel. Rector 8460 


wrence Chamberlain & Co 


New York | 





es 


“BOND TOPICS” 


Our monthly free on request for Beokict 8. 


A. H. Bickmore & Co. 


. lll Broadway, New York. 














MOORE, 
LEONARD & LYNCH 


Members New York, Pittsburgh and 
Philadelphia Stock Exchanges 


Frick Bidg. lll Bway Ritz-Cariton 
Hitteburgh New York Philadelphia 





American — & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


_ MacQuoid & Coady 


bers New Yerk Stock E. 
4 Wail x oe York. Tel. Rector 7 9970. 


Glens Falls Ins. Co. 


Ins. Co. of No. Am. 
Westchester Fire Ins. Co. 


JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phome Rector 5000. 120 B’way, New York 





Bonds of the 
Evansville & Terre 
Haute Railroad 
W™ C ORTON & C 


25 Broad St., N.Y. 5. 








Phone 7160-1-2 Broad. 





Annalist Open 


Market 








Contributions to this list are invited from dealers and brokers of recognised 
standing. When bids or offers are received for the same security from more than 
No consideration of any 
They are given strictly as 
news and are as of the Friday before publication, this date being selected as the 
last full day of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their offices and on 
which the volume of business is relatively small. Nevertheless, 
nized that changes occurring on Saturday will be reflected at the opening of the 
below are subject to alteration. 
Rector Street, N. Y. 


one house the highest bid and the lowest offer are given. 
kind is accepted for the insertion of these quotations, 


market on Monday, so that the quotations given 
Address, The Open Market, Wall Street Office, The Annalist, 2 





it is to be recog 








Bonds 


Bonds 





UNITED STATES AND TERRITORIES 


-Bid for— —Offered 
At By At By 
1. S. 2s, reg., 1940 . 101% C. Childs & Co. --.. 102 C. F. Childs & Co 
Ibo coupon, 1990 . on -» 101% 102 - 
U. S. 4s, reg., 1925 baaees 105 - 105% 
Le coupon, 1925 : Se 105% 
t S. conversion 3s, 1946 ve 77 82 
Pan. Canal 2s, reg., °36-'38. 101 101% 
De coupon, 1966-355 tol 101% 
Vanama 3s, reg., 1961 : . 77 82 
Do coupon vem 82 


OTHER FOREIGN, Including Notes 


Anglo-French 5s. 1920 99% Salomon Bros. & Hutzler.. 100 






Argentine Govt 5s, 1945 t4 Bull & Eldredge. 65 
Do 4s, 1897 * =~ A. R. ee ee 41 
Do 5s, 1909 6F 
Alberta Sites, Jan., 1939 sewed 81% Lynch & McDermott. owed ae 
Do 5s, May, 1925 “a 86 
Dc 6s. June, 1928 $8 = DD | 
British Col. 5%s, 1939 cca. 82 
Kritish Columbia 4%s, Dec., 1926 S4g 87 
Do 44s, July, 1926 $ re 81  « 85 
Belgian Govt. 6s, I-yr., Jan., 2] 99% Bull & Eldredge............ HO% 
Gs, O-yr., Jan 1925 . 91% Salomon Bros. & Hutzler.. 92 
Calgary 5s, April, 1922.. .. 92 Lynch & McDermott...... b — 
Do 7s, 1928. ° 2% 1 
Do 5s, 1923 2 w es 31% 
City of Berlin 4s : 14% A. R. Risse...... enwe 15% 
‘rench 5s, 1991. bihmhe 5A es soe 
French 4s, issue of 1917 47% ” 
French 5s. 1916. oa Bull & Eldredge........-- > 
Hiambureg 4s ... ‘ 15% A. R. Risse... ......-.00++ 16% 
Do 4%s : cana Te ee 1% 
@panese 4s, 1931 ‘ 58 ee ny 
Sauatenan Govt. 3s. eseaae 12 ‘ 13% 
Do Ts bie P coon Jn ” 17 
Montreal 4%s, Jan., 1926 . . 8&3 Lynch & McDermott....... Bin 
Montreal 6s, Dec., 1922. aan ee ” My 
Do 6s, May, 1923.. saceee 93% ~ bt 
Manitcba 6s, April, 1927 cocoons OB EB. As Baler & Bes. ccccces ee 
BD GR, Beg Bee ct cccncccecese ans évbuannas. i. . | éabeenee 93 
New Brunswick 3%s, 1929. as 87 E. A. Baker & Son........ 
New Brunswick 5s, Dec., 1926.... 85 Lynch & McDermott....... “g0% 
Norway 6s, 1923. decesesoasel - 9% - 95% 
Norway 8s, 1940, i 100% m 101 
Ontario 6s, 1925...... ees .. 4% E. A. Baker & Son.......- che 
Ontario 5s, 1926. ececcccccceeee 84 Lynch & McDermott....... 89 
Lo 6s, April, 1925. hhees ee = 94K 
Quebec fis, March, 1925.........- 9% ee % 
Do 5s, June, 1226. 88 i &9 
Russian Government Bhs, "1921. 22 Bull & Eldredge..........-- 26 
Do 6%s, 1919.......... sees +2 > 26 
m4 A, GA. TEs swovccces 85 Lynch & McDerniott...... 87 
Do 68, 1924......... : pica 2 eg bed 
Swedish Govt. ™ —_ eeseeeeeee S& Bull & Eldredge........--- 85 
>witzerk nd Se, 1929. ....-. ™ - . 8S 


United Kingdom of Gt. “Britain and 


{reland 5%s, 1921..........+.++- 98% Salomon Bros. & Hutzler.. 98% 
oO oo) 95% 


BD BRAD, BOs csc ccccccsccccccces $ 
De 5 Br wceccccccecccesecce 80% Bull & Eldredge........-. 8 
De Gree, TT .ncccsccccvcccece 88 Salomon Bros. & Hutzler... 88% 


MUNICIPALS, Etc. Including Notes 


Anson Co. (N. C.) Rd. 6s, 1922-30.. baateais tie on “adteedoen oncece ae 

Alliance (Ohio) Waterworks 5s, 1921- 23° venwe , tay @tuiteee cae eetnh ea °5 BO 

Boston (Mass.) 48, 1926............- rery 5 
De 40, 219BD 2. cccccccrcccccccess 


Bryan (Ohio) Wate rworks Sie. 1924- 33 
Bridgeport (Conn.) 5s, 1934 
Cleveland Heights (Ohio) School Dist riet 6s, 
Ch veland (Ohio) coupon ts, Sept., f 
Cincinnati (Ohio) coupon ts, Aug, 
Comanche County (Texas) Road Dist. 5s, 
Cumberland Co. (N. C.) Rd. and bridge 6s, 
wade County (Fla.) funding 5s, 1933 
Delaware County (Ohio) +. wee oma. 
Dallas (Tex.) coupon 44s, 1921............. 
Dbuluth (Minn.) 5s, 1923. onesie 
l‘eyton (Ohio) coupon is, Pre 
Des Moines (la.) 5s, July, 1931.... ..... ‘a 

smmex Co. (N. J.) GB, 192Gb... cccccccccccce coccccceces 
Fall River (Mass.) 5%s, 1926............... aitatace ee 
Gallipolis (Ohio) redemption 5s, 1920- 34 
Grayson County (Texas) Road Dist No. 
Greenlee Co. (Ariz.) 6s, I30-20.......... 
Hickory (N. C.) Highway Os, 1924 
Hunt County (Texas) Road 5s, 1959-48-5) 
Jac: son County (Ala.) Road & Bridge 5s, 
Jersey City (.«. J.) cold Gs, 7“ 1924 
Do August 5%s, 1920-2 “_ 
Do 5%s, 1925-41. Si ee age GF ot nial 
Lyrn (Mass.) Water 4s, “July 1. OED actvedecesisibsiuacdands 
Minneapolis (Minn.) 5s, 1929............. cideeies 
Malden (Mass.) 4s, 1921........-- 

New Bedford (Mass.) reg. 4s, 1928- 30 
Newport (R. I.) epn. 34s, 1922. 

Do coupon 5's, 1925..........+.. eeceee eeecercceses 
New Britsin ¢Conn.) street 4s, 1925 
New Haven (Conn.) school district 4s, 












No. Hempstead «N. ¥.) Water reg. 4.80, 1.25 
New York City bonds 
Interchangeable 4's, July, "67 BL | Bull & Eldredge. . 4%, 
lo 4%s, June, 1965. o4 7" 4 
Do 4%s, March, 1963. beanede o4 94% 
Do 4%s, Nov., 1957 , 4 94% 
Do 4%s, May, 1957 ns 94% 
Do 4%s, April. 1966.... pooee 87% m2 S8% 
hho 4s, March, 1964.........--- 5. “ 88% 
Do 44s, March, 1962 S7% : RSA 
Do 4%s, Sept., ST% 88% 
Do 4%s, March. ‘60, . "3O.. 87% = 88% 
WD Ge, Bee, Bee cccecvece ‘ R3% ad Ry 
io ts, Nov., RS cae S4% 
Do 48, May, 19 83% “2 84% 
Regis‘ red 'e &2 : R3% 
Do 4s, Nov., R2 ws RB 
Do 4s, Nov., 82 se 86% 
In erchangeabl« . 73 oe 75 
‘onpon Sks. May. 1954... 73 7 75 
Reg. 3%s, Nov 71 ne 74 
Do 3%s, Nov., 5.75 : 5.00 
lo & Cou. (Serial) ‘is, June, 
1920-30, ine. 6.00 ° 5.00 
Do & Cou (Serial) 4%s, July. 
1920-32. inc..... cocccocce. GHP * 5.00 
Do & Cou. (Serial) 4%s, April, 
eee 6.25 ~ 5.2 
lcabody — ) ee, 1926..... MERASESD MAE EREKERSe Nhe eaeae "4.90 
Sisbaabde SO 






Do 5%s 1197 oer 
Quincy (Mass. ) sewer reg. 4s, June 1, 1921-43 
Seabright (N. J.) Improvement 6s. April 1, 


Salisbury (N. C.) Improvement 68 July 1, 

Scioto County (Ohio) Flood Emergency 5s 1934. Sr ee 
+. Lonis City 4s, 1928-29-31...... RO, Stix & Co., a oone > ae 
TO Ss oa 6 cdbadendbceceue 91 


Stamford (Conn.) 3%s, 1921. 
Stamford (Texas) Water Works 5s, 1923. 
South Bend (Ind.) Water Works 6s, 1925 
De Sh, We cubs tacncesnenseseséasencawaed 
Union County (N. J. Ss, > eee 
Wyoming (Ohio) Sewer ieatenst m Ss, 1952-43 
Waterbury (Conn.) 48, 1927.............. are 
Wilkes-Barre (Pa.) 4%s, 1932.... ....... 
*Basis 





Massachusetts: 
Registered gold oe) Apett WB nsec Winades a © oes womans see 
sd a.. eee eu o. aeons 





en} PP, Dees. sn wats s Go pekins hae ate ee 5.15 
Do gold 44s, May 1970. - 4.45 


Salomon Bros. & Hutz 
Bull & Eldredge 
A. R. Risse. 


Lynch & McDermott 


Bull & Eldredge 
Salomon Bros. & Hutz 
Lynch & McDermott. 


A. R. Risse 


Bull & Eeeretgs 
A. R. Ris 


Lynch & McDermott. 


Lynch & McDermott 


Bull & Eldredge 
Lynch & McDermott. 
Bull & Eldredge 


Salomon Bros. & Hutz. 


Bull & Eldredge. 


R. M. Grant & Co. 
A. E. Aub & Co., Cin 
Estabrook & Co 

A. E. Aub & Co.,Cin. 
R. M. Grant & Co. 

A. E. Aub & Co.,Cin. 
Estabrook & Co 


Estabrook & Co. 
R. M. Grant & Co 
Estabrook & Co. 


- Aub & Co. Cin. 


Estabrook & Co. 


R. M. Grant & Co 
Estabrook & Co. 


R. M. Grant & Co 


Bull & Eldredge. 


Estabrook & Co. 


*5.125 R. M. Grant & Co. 
6.25 ** 


A. E. Aub & Co.,Cin. 
Stix & Co., St. L. 


Estabroo”" & Co. 

A. E. Aub & >. .Cin 
Estabrook 

~ S.Rippel&Co., N’k. 


. E. Aub & Co.,Cin. 
ft M. Grant & Co 


Estabrook & Co. 








We Own and Offer 
Kansas City Southern 


First 3s of 1950 
To Yield about 64% 


St. L. & So. West. Term. 


& Unif. 5s of 1952 
To Yield about 8% 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 








rn 


| Eesitadie 

| Trust | 
| Company 
| STOCK | 
Holmes, Bulkley & Wardrop 


Members N.Y.4 Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel. Bowlmg Groen 6489 


Direct Private Wire to ) ne 

















qj arn BONDS 





eABBine 


Ground Floor Singer Building 
| 89 Liberty Street, New York 


Telephone Cortlandt 3353 









































United States Treasury 6% Certificates 
Due September 15, 1921, 
and all other issues of 
U. S. Treasury Certificates 


SALOMON BROS. & HUTZLER 
Members of New York Stock Exchange 
35 Congress st. 

Boston, Mass. 
Tel. 5200 Main. 





Suitable for Banks 


BON DS [—— 
W. Carson Dick & Co. 


Investment Bonds 
390-395 UNION ARCADE BLDG 
Pittsburgh, Pa. 





BANK AND TRUST CO. 
Stocks 


Morton Lachenbruch & Co., 
42 Broad Street, New York 


Chicago Detroit Philadelphia Pittsburgh 





| Canadian Explosives Pfd. 
Bought—Sold—Quoted 


Alfred F. Ingold & Co. 





Telephone Rector 74 Bway. 
_IPN-23-4. New York. 














SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall St., N. ¥. Tel. 38 Beeter. 








NEARLY FOUR MILLION. 

During nine months of 1920 The New 
York Times gained 3,971,717 lines of ad- 
vertising over the corresponding period 
of 1919, the total volume from Jan. 1 
to Sept. 30 being 17,481,707 lines, a great 
er volume than any other New York news 
paper.—Advt. 


oe Oem ee Py 
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ise. 


re 























" 
‘Canada’s Resources 


| A New Booklet 


| An outline of Canada’s resources 
together with complete statistics 
relating to her War and Victory 
Loan bonds is contained in 2 
booklet “Canada es a Field for 

| Investment,’ which we have just 
issued. Many other statistics of | 
4 interest to. those considering in- [ 
| 


vestments in Canadian Govern- 
i ment bonds are included. 


Write for Booklet A-20 


Wood, Gundy & Co. | 
14 Wall ‘Street, New York 
| 


Toronto London, Eng. Montreal 
i - ae 


| 








Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 











Specialists in 
Grand Trunk Grand Trunk Pacific 
Canadian Northern and 
Sanadian Northern Pacific Securities 


Ali Canadian Issues Dealt In. 


_TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 


New York Direct Wires Toronto 


Chicago & Se linn 


-Ask for G-66 





Special Repurt 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Ezch., N. Y¥. 
82-84 Broad St. New York 











Short Term Bonds 


DEALT IN ON N. Y. CURB 


Specialists 
T. HALL KEYES & CO., 


35 Broad St., N.Y. Tel. Bread 7695 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 





James M. Leopold &Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 
New York, Hond. & Rosario 

Hale & Kilburn a % 
Vandalia Coal Pfd. 
Hydraulic Pressed Brick 
White Rock 














Rio de Janeiro Tramway, Lt. & | 
Pwr. Ist 5s, 1935 
| Colorado Pow. Co. Ist 5s, 1952 | 
Salmon River Pow. Co. Ist 5s "53 | 
Trading Department 


| 

| 

| John Nickerson, Jr. 
61 Broadway, New York. 

Telephone. Bowling Green 6840. 

















Guaranteed & pect. ©: R. & Tei. 


mewick-Balke-Cellender Co. Pfd. 
- o ry jer Co. 
Pussbers. Bessemer lake Erie Pfd. 


AMKQRnrLG 


+ Nassau S., NM. ¥. Tel. Reeter 2786. 


Stocks 





Annalis 


t Open 


Market 





New York: 

Canal Imp. 4%s, Jan., 1964 
Highway Imp. 4%s, Sept., 
(a.aj imp. 4%s, Jan., 65...... 


Barge Canal T. 4\%s, Jan., 
Mighway Imp. 4s, March 
Highway Imp. 4s, March, 
Highway Imp. 4s, March, 
Highway Imp. 4s, March, 
Highway Imp. 4s, Sept., 
Highway Imp. 4s, March, 
Canal Imp. 4s, Jan., 1967. 
Wo Imp. 4s, Jan., 1962... 
Do 4s, July, 1961.. 
Do 4s, Jan., 1961. 
Do 4s, July. 1960. odcenee 
Barge Canal Ter. 4s, Jan., a 
Do 4s, Jan., 1942. 








adirondack P. & L. 5s, 1962...... 
Alabama Power 5s, 1046......... 
Alabama Tr., Lt. & Pr. is, 1962 
Ath ny Southern 5s. 1939 ......-. 
Alton, Granite & St. L. 5s, 

Amer. Tel. & Tel. 4s, 1936 
Amer. P. & L. deb. i. BOEBe cceve 
Amer. P. & L. 6s, 1921. 
Amer. Light & Trac. 6s, 1925. 
Alu Water Works & Elec. 5s, “34 
Ashevil.: i’r. @& Li. Ist 5s, °42... 
Aug.-Aiken Ry & Elec 5s, 
buion Rouge El. 1st 5s, ‘39 ith 030 
Bell Tel. Co. of Canada 5s, April 


1, 1925 
Do 7s, 1925. 





belcit W. G. & E. 5s, 1937...... 

Srooklyn Edison 7s, 1930......... 
Erazilian Tr., Lt. & Pr. ts, : 
Butte Elec. & Pr. Ist 5s, 1931.... 
Buffalo Gen. Elec. 7s, 1925....... 
Burlington Gas & Lt. ist 5s, 1955. 
Burlington Ry. & Lt. Ist 5s, 1932. 
Cal. lec. Generating tst 5s, 1545. 
Cal. G. & E. unifying 5s, 1937... 
Cedar Rapids P. & Mfg. 5s, 1953.. 
Carolina Pr. & Lt. Ist 5s, 1938... 
Cape Breton Elec. 6s, 1932........ 
Cass Av. & Fair Groundsis, ‘22 
Catawba Power 6s, 1955.......... 
Central Dist. Tel. ist 5a, 1943..... 
City blee. is. 1% 
Ches. & Potomac Tel. of Va. 5s, ‘43 
vent. Market St. Ry. 5s, 





Selorado Pr. ist 5s, 1953... 
Commercial Cable 4s, 2397....... 
Central States Elec. 58, 1922.. 
Cities Service deb. C............. 
Cleve. Elec. Ill, 5s, 1939.......... 
Conn. Power Ist 5s, 1963........- 
Columbus St. Ry. 5s, 1932. 





Compton Heights 5s, 1923. 
Consumers’ Power (Mich.) 5s, "36. 
Conn. Ry. & Lt. Co. ist 4%s, 1951, 
stam 
Do unstamped eye mer 
Ccns. Tel. of Hazleton (Pa.) 5s,'5 
De income 5s, 1953... 
Cuban Tel. Ist 58, 1951 
ons. Wat. (Utica) Ist 5s, ‘30.... 
Do deb. 5s, 1930 
Cons. Cities Lt., P. & T. lst 5a, ’62 
Cons Traction (N. J.) 5s, 1933.... 
Denver City Tramway 5s, 1933. . 
Detroit Edison 7s, 1928........... 
Dallas Elec Ist 5s, 1922 
East Bay Water Co. Ist 5s, '46... 






East St. Louls & Sub. 5s, °32..... 
Eastern Tex. Elec. 5s, 1942....... 
Iconomy Lt. & P. Co. ist 5s, °56. 
Edison Elec. (Los A.) ist & ref. 

ek PP nt aaa ae 
Empire Gas & Fuel 6s, 1926...... 
El Paso Elec. 5s, 1932......... 


Elizabeth & Trenton 5s, 1962..... 
Eliz., Plainf. & Cent Jersey 5s,’ 
Elec. Dev. of Oat. 5s, March, , 
Wederal Light & Trac. 5s, 1942.. 





Equitable Lllum. Gas L. 5s, 1928. 
ft. Worth Pr. & Lt. 5s, 1931..... 
Galveston Elec. 58, 1940........... 
BO, BO in sac eccccunstésccs 
Great Wcstern Power 8s, 1930. 


Great West. Pr. Ist & ref. 6s, 49. 
Great West. Pr. Ist 5s, 1946...... 
SIG GE, Bes ves ccccesscccce ° 
Ga. Ry. & Elec. ist 5s, 1932 
Harwood Ejlec. 5s, 1939.......... 





Houston Electric 5s, 1925......... 
Home Tel. & Tel. (Spokane) Ist 
UE BE ocnddpcceavescesssies eos 
FHiudson Co. Gas 5s, 1f40.......... 


Indianapolis Gas ist 5s, 1952..... 
Idaho Power ist 5s, 1947........ 
Kansas City L. D. T. 5s, 1925.... 
Kansas City H. T. 5s, 
Jersey City, Hob. & Pat. ‘4s, 1949. 
Knoxville Ry. & Lt. 5s, 1946 
Kroxville Tree. 5s, ier 
Kinloch Long Distance 5s, 
Kinloch Telephone =. 1928 
Laciede Gas Light 7s, 1928.. 
Shore Elec. Ry. 

5s, 1923 

Do gen. 5s, 1933 
Laurentide Power 5s, 1946........ 
Loco. cy Mach. Co. of Montreal 





ist “cons 


Madison River Pr. Ist 5s, 1935. 
Menila Flectric Ry. & Ltg. 5s. 
Mich. State Tel. Co. Ist 5s. 1924.. 
Middle West Utilities 6s, 1925 
Memphis St. Ry. 5s, 1945 
Milweukee El. Ry. 

Do As. 1926 
Miss. River Power ist 5s, 1951.... 
Misscuri Elec. 2d 6s, 1921........ 
Missouri Fdison 5s, 1927 
Montreal Tramway 5s, 1941....... 
Montreal Lt., H. & P. 4%s, San.. 


PEE sin egesdbedecesesnteesusiess 
Do (Lachine) 5s, April, 1933. 
Mt. Whitney Pow. & Elec. ist és, 
DO. eo bnbedes cat nes ceoapncaderes 
. Flectric fs 
Nev.-Cal. Pr. 1st 6a, 
Newark Passenger Ry. 
Newark Cons. Gas 5s. 1§ 
‘ew Pngland Pr. ts. Ss. 1951..... 
New Orleans Ry. & Lt. 4%s, 1935.. 
N. Y. & Westchester Ltg. 5s, 1954. 
N. ¥. & Hoboken Ferry 5s. 1946.. 
N. Y. & Westchester Ltg. 48, 2004. 
New Engiand Tel. & Tel 5s, 1932.. 
Niagara Falls Power 5s, 1932..... 
Northern Texas Elec. 5s, 1940..... 
Norf. & Ports. Trac. 5s, 
Northern Elec. Se. '39............. 
North Jersey St. Ev. 4s. 
Northwestern Tei. 
Mio State Tel. 5s 
Precitie Gres & V1. 5s 
Pacific Light & Power 5s, 
PP Mb esoscces 
Ra ae ea Se a 
la Electric 5s, 1931. 








Mark A. Noblic Theodore C. Corwin 


NOBLE & CORWIN 


“% Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephene 1111 Broad 





Peninsula Tel. ist 6s, 1931, Ser. B. 

Peninsula Tel. ist 6s, 1943, Ser. 

Porto Rico Tel. 6s, oe 
A | ty ar 5 





nniMinths Taman. dscns 0.68% d8ae 
Public Rerv. Corp. certificates. 
Public Service “N. J.) 7s. 





Rio de J. Tramway & P. 5s, 1936.. 
— Lt. & Pow. Ge, 1950. 


Highway Imp. 444s, March, ‘65... 


STATE—Continued 


—Bid for— 
At By 


100 =~-Buill & Eldredge 
100) = 


938 


89 
PUBLIC UTILITIES 
T3% Pynchon & Co. 


12 A. F. Ingold & “o.... 
65 Redmond & Co...... 
62 Joseph ‘Gilman 

68 Pynchon & Co. 


54% A. F. Ingold & Co.. 
77 Pyrtthon & Co... oa 
20 Redmond & Co........... 
70 Stone & Webster........ : 


Lynch & McDermott...... 
4 Joseph Gilman zane 
Pynchon & Co...........- 





90 Lynch & McDermott 
2% Pynchon & 


94% A. F. Ingold & Co......... 

65 Pynchon Ge oon 0 000006000. 26 
40 

71 A. E. Lewis & Co., L. A... 

82 es 

78 Pynchon & Co............. 


85 Stix & Co., St. L.......2.. 
‘) H. I. Nicholas @ Co....... 
80 «=6Joseph Gilman ............ 
76 J. Nickerson, Jr.........- 
75 Joseph Gilman ..... 
1314 H. I. Nicholas & Co. 
70% J. Nickerson, Jr.. 
63 Joseph Gilman 
GE PyMEROR & OO... cccccticccccs 








9604 BE, Ey. Datsetty.<..00.202%: 

80 Spencer Trask & Co........ 
76 Stone & Webster........... 
57 Pynchon & Co........ oon 

87 Stix & Co., St. L........... 
78 Pynchon & Co............. 
60 Redmond & Co...........- 
60 “7 

55 Joseph Gilman .........--- 
20 58 

60 


80 Redmond & Co............ 
5 “ 

55 Pynchon & Co..........+... 
 B.H. & F. W. Pelzer...... 
40 . J. Nickerson, Jr. 
97 Spencer Trask & Co........ 
100 Stone & Webster.......... 
83% J. Nickerson, Jr........... 
Ss OT SO ae 
71 Stone & Webster.......... 
80 Redmond & Co........-.... 


“93 Cahn, McCabe & Co., L. A. 


93% McKinley & Morris........ 
76 Stone & Webster.......... 
40 «62B. H. & F. W. Pelzer...... 
41 Pry 

80% A. F. Ingold & Co......... 
67 Se 

9 H. I. Nicholas & Co....... 


78 Pynchon @ Co.............. 
66 Stone & Webster.......... 


99 McDonnell & Co............ 
8 Cahn, McCabe & Co., L. A. 
75% McDonnell & Co............ 
85 “ 


Ye 
80 Spencer Trask & Co....... 
78 Redmond & Co...........+. 
85 Stone & Webster........... 
71 J. Nickerson, Jr............ 
70 B.H. & F. W. Pelzer...... 
7 Pynchei & Oe... .....ccceces 


8 Steinberg & Co., St. L..... 
89 Stix & Co., St. L.......... 
42 BH &F. w Pelzer...... 


4 Steinberg & Co., St. L..... 
63 Pynchon SS eer oe pe 
6 Lynch & McDermott...... 
84 Lynch & MeDermott....... 


59% A. E, Lewis & Co., L. A... 


GBR Ji MicOrSOR, Fie oc cscs scces 
58 A. E. Lewis & Co., L. A. 
7 va 


8&3 - Pynchon & Co.........5.... 


60 A. F. Ingold & Co......... 
86 «©Joseph Gilman ............ 
§5 A. H. Bickmore & Co...... 
56 Pynchon & Co...........-. 
65 A. F. Ingold & Co......... 
89 « 
74% Stone & Webster........... 
95 Stix & Co., St. L........... 
83 “ 
70 Lynch & McDermott....... 
ri - 
78 = 


90 «6A. E. Lewis & Co., L. A... 
82 Spencer Trask & Co....... 
88 A. E. Lewis & Co., L. A. 
72 J. 8. Rippel & Co., Newark. 
rE “ 

7 Pynchon i R.a00eo8 

4 

60 A. = Ingold & Co. 

74:~=CO#BB. & F. W. Pelzer. 
no Redmond & Co 
81 Joseph Gilman . 
91% A. F. Ingold & Co. 
7% Stone & Webster........... 
@ Pynerhon & Co............. 






a - 

42 BR. H. & ©. W. Pelzer...... 

€&7 Josenh Gilman ............ 
“ 


7TRy, ¥ Nickerson. 'r........... > 

R2- MeDennell # Co........-.-- 

7 Pynrhon & Oo. ., 020020 
“ 





Re spac | aor 
64 Tuyneh * Mo “Dermott 


R46 A, BL tewte 2 Cr. LAL, 
82 Cahn. MeCabe & O+., L.A 


-—Offered 
At By 


105 Bull & Eldredge 
105 » 

O68 

6 

97 

9S 

9S. 

93 


7 Py nchon & Ce 


A. F. Ingold & Ce 
3 Redmond & Co. 
4 Stix & Co., St. L 
‘70 Joseph Gilman 
71 Pynchon & Co 


55% A. F. Ingold & Ce 
82 Pynchon & Co 
30 Redmond & Co 
75 Stone & Webster 


‘ Lynch & McDermott 
94% Joseph Gilman 

8s Pynchon & Co 

78 1" 

2 Lynch & McDermott 
84%, Pynchon & Co 

96% A. F. Ingold & Co 
60 Pynchon & Co 

73. «=A. E. Lewis & Co.,L.A 
R4 <# 

79 Lynch & McDermott 
80 Pynchon & Co. 

71 Stone & Webster 

87 Stix & Co., St. L 

86) 6©6Joseph Gilman 

80 0=6J. Nickerson, Jr 

83 Joseph Gilman. 


73% a. Nickerson Jr 


oo Pynchon & Co 


% H. L. Doherty 
83 Spencer Trask & Co 
82 Stone & Webste: 


61 Pynchon & Co 
8&8 Stix & Co., St. L 
80 Pynchon & Co 


70 Redmond & (« 


26 Joseph Gilman 


66% A. F. Ingold & Co 
88 Redmond & Co 

83 7) 

37. Ss Pyuwchon & Co. 

6 3B. H.&F. W. Peizer 


43 J. Nickerson, Jr. 
100 Spencer Trask & C« 
87 J. Nickerson, Jr 
48 Stix & Co., St. L 
7% Stone & Webster 
88 Redmond & Co 


9 McKinley & Morris 
&2 Stone & Webster 
70 «2B. H. & F. W. Pelzer 


“82 Pynchon & Co 
73 Stone & Webster 


101 McDonnell & Co 
86 «J. Nickerson, Jr 
76 A.E.Lewis&Co.,L.A 

_ 85% Cahn,McC.&Co.,L.A 
81 A. F. Ingold & Co 
84 Redmond & Co 

90 Stone & Webster 


74% J. Nickerson, Jr 

77 B.H.& F. W. Pelzer 
75 Pynehon & Co 

76% J. Nickerson, Jr 

89 Steinberg & Co., St.L 
90 Stix & So., St. L 

4 $B. H. & F. W.Pelzer 
63 Pynchon & Co 


83 

93 Stix & Co., St. L 
91 i 

90 “ 

"7 J. “Nickerson, Jr 


8 Lynch & McDermott 
62 A. E. Lewis&Co.,L.A 


66 J. Nickerson. Jr 
60 Cahn,McCabe&Co.,L.A 


84 Pynchon & Co 

62 A. F. Ingold & Co 
“89 A. H. Bickmore & Co 
62 Pynchon & Co. 

"75% Stone & Webster 

99 Stix & Co., St. L 
83% J. ‘Nickerson, Jr. 

71% A. F. Ingold & Co 


Lynch & McDermott 


93% A.E.Lewis&Co.,L.A 
88 Spencer Trask & Co 
91 A.E.Lewis&Co.,L.A. 
78 B. H. & F. W. Pelzer 


"20 Pynchon & Co, 
. Ingold & Co 


93 A. F. Ingold & Co 
78 Stone & Webster 
62 Pynchon & Co. 

80 ee 


47 B.H.&F. 
% Joseph G 


W. Pelzer 
flman 
“78 J. Nicke rson, ir 
84% McDonnell & Co 


7 Pynchon & Co. 
65 Stone & Webster: 


RO Pynchon & Co 
66 «Lynch & McDermott. 
om A.E. Lewis&Co.,L.A 








OLD 
SECURITIES 
CORPORATION 


Pays interest quarterly at the 
rate of 

PER ANNUM 
on a security of 100% safe—in- 
come earning, improved city 
real estate, the deed and title 
to which are owned by the Cor-' 


poration. An extra profitable 
security for anyone who cannot 
afford to take a risk. 
Send for Prospectus 
OLD SECURITIES CORPORA- 
TION 
509 Fifth Ave., N. Y. 


Tel Vanderbilt 3136-7-8-9 




















Listed & Unlisted 
Stocks & Bonds 


In All Markets 


PYNCHON & CO. 


Stock Exchange 
Rookery Bldg., Chicago 
V ERPOOL—PARIS 


PRIVATE WIRES TO 


y York 
111 Broadway N. Y. 


Chicago Milwaukee Detroit St. Louie 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 








East Coast Fisheries 
and 
East Coast Fisheries 
Products 


Bought—Sold—Quoted 


KOHLER. BREMER & C0. 











—~—KS-BONDS 
MEMB WSOLIDATED sheen! EXCHANGE SNY 
MA : UPTOWN CTFICE 
32 BROADWAY 25 WEST43@ST. 
Phone Broad 691¢ Phone Vanderbit Qe 


NEW YORK 











Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 
E. A. Baker & Son 


15 Broad St., N. Y. Tel. Hanover 1011 


STANDARD 














WEEKLY WILL BE 
SUMMARY Oo MAILED 
ON TO 
STANDARD OIL INVESTORS 

ISSUES L ON REQUEST, 


CARL H. PFORZHEIMER&CO, 
'Phene 4860-!-2-3-4 ‘Bread 25 Broad St., MN. 


Bank and Trust Co. | 
Stocks 


CLINTON GILBERT | 


2 Wall St. N. Y. Tel. 4848 Rector 

















American Can Deb. 5s 
Chic. & Alton 3s 
Chic. & Erie 1st 5s 
Sao Paolo 6s, 1943 
PHELPS & NEESER, 


Members of New York Stock Exchange 
36 Wall St., N. Y. ‘Phone John 6136 


All Mexican 
Securities 
Ernest Smith & Co. 


~~ < e a. oy ny 
Y 


1. Rector 6187 


——— 


= Wolfe & Co. 


Specialists in 
‘ndependent Olls 


41 Bread St New York 
Phone 25 Broaa 


Ernest 
20 Broad St 




















eS 


a 


see wp 


Annalist 





Open 


Market 





PUBLIC UTILITIES—Continued 


at. chester Ry & Lt. 5s, 1054 
ocimon Raves 
st. Louis Trans 24 
St. Louis & Suburban 5s, 192) 
bo gen. Ss, 1923 oe 
wa Anke Ware. coup. Co. os, 24 
Seattle Elec. Ist 5s, 1930 
».attle Elec. Ss, 1929 
Shawinigan W. &@ t’. os, low 
Shawinigan W. & P. 5s, 14 
so. Cal. Edison zg. m. 5s, 1939 
Wo ist & ref, ta, 1944 
South vend rion.e ‘lei. ist ts, 
Southern N. Eng. Tel. Co 5s, 
Superior Water, Lt. & P. 4s. “31 
boucme.n Cal. Ed. os, edt 
Wo bs, 1944 
Southein Cal. Gas fis, 1950 
>». Counties Gas Ist 5s, 1936 
> .mg Valk y Water gen. 4s, 1923 
Tampa (Fla.) Elec. Ist 5s, 1933 
Topeka Edison 5s. 1940 
tx rr. w &. Ist 5s, 1936 
t ronto Power 5s, 1024 
Twin States Gas & Elec. 5s, 1963 
Union Ele L. & bP. Co. ref and 
ext. Os, 1033 
United Elec. 48, 1940 
United Lt. & Rys. Ist 
United Rys. (St. L.) 
Western St. G. & E. 5s, 
Washington Water Power 
ref. Ss, 1030 
Western Sta ; 
Yadk'n Rivers Vower Co. Ist 58,41 
Youngstown-Sharon Ry.& Lt.5s,'31 








*48 












Atl.. Birm. & Atlantic inc. 5s, ‘34 
Canadian Natl. Rys. 78, May, 35 
Chicago & Erie Ist 5s, 1982 

Chi., Peo. & St. L. 4 1930 
Chi. & E. Ili. con, 5s, 1937 
Cin., Hamilton & Dayton gen. 5s 






Cin., Lebanon & North. 4s, 142 
Cleveland Terminal Ry. 4s, 1995 
(i leveland, Akron & ¢ Ist 4s, 10 
Evansville & Terre Haute gen. 58, 
142 
Grand Trunk & West. 4s, 1950 
Grand Trunk Dacific 3s, 1962 
Do 4s, 1962 
Great Nor. (C an.) 4s, 1934 
Houston Texas Central 4s, 1821 
Indiana, Bloom. & West. 4s, 1940 
Miss Kiver & Boone “erre 5s 31 
New Mexico Ry. & Coal 5s, 47 
is Se, “5! 
Oregon & California 5s, 1027 
Rock Island-Frisco Ter. Ist ° 
Son An‘onic Belt & T Ry. 6s,°24 
Tampa Northern 5s, 1956 
Vicksburg Ist 6s, 1921 





NDUSTRIAL 




















Bid for 


At 


By 
A. 1 ingoid & Co 
J. Nicherson, vf 


.* 
Zom—y StemPerBe &w v., Bi. be 

ao) 060 UK & UO., Ba. bs... 

4 

78 

nZ Pynchon & Co 

jy Stone & Webste: 

sO A. F. Ingold & Co 

Siky Lymn & MeDeimott 

stm J. Nickerson, Jr . 

S&S Cann, Mccabe & Co., L. A 
Ww Joseph Gilman 

70 Redmond & Co 

sl McDonnell & Co 

aN 








Cahn, McCabe & Co., L. A 


Si Nickerson, J1 

7 Stone & Webster 

S2 H. 1. Nicholas & Co 

74% Pynchon & Co 

7 Lynch & McDermott 

oO Pynchon & Co 

72%, J. Nickerson, J1 

6) «63. S. Rippel & Co., Newark 

68 Pynchon & Co ‘ 

44 Steinberg & Co., St. L 

75)06COJ. Nickerson, Jr 

S444 

86060 McDonnell & Co 

68 J. Nickerson, Jr . 

83% H. 1. Nicholas & Co 
RAILROADS 

65 F. J. Lisman & Co 

oot) Lyn Cees 

86 6CoE. A. Baker & Son 

uw Fr. J. Lisman & Co 

so W. C. Orton & Co 

70 F. J. Lisman & Co 

or McKinley & Morris 

62 Fr. J. Lisman & Co 

é> McKinley & Morris 

i Ww. C. Orton & Co 

a Lynch & McDermott 

7 

At) 

9 

bl McKinley & Morris 

oS 

SN Stix & Cu., St. Louis 

72 F. J. Lisman & Co 

70 

so E. A. Baker & Son 

82 Stix & Co., St. Louis 

a3 

% *F. J. Lisman & Co 





Aetna Expl. Co., Series A 6s, 1931 87 
Do Series BE tis, 141 67 
Am. Brake Shoe & Fdry 5s, ‘52 ’ 
Allied Packers 6s, 1939 4 
American Can deb. 5s. 28 N4 
Acker, Merrall & Condit deb. 6s,°23 58 
Ol] Fields Ist 6s, 1930...... R2 
Vortiand (ene Gs, 1925 90 
Bethlehem Steel 6s, 1908 os 
wessemer C., I éL ist €@s, 1051. 102 
Cahaba Coal Mining ts, 1! % 
Cambria County Coal 6s, 92 
Canadian Car & Fdy. 6s 74 
Cent.al Foundry Ist 6s, 74 
Consolidation Coal 5s, 1950 73 
Do 4%s. 1954 . 7 
Commercial ¢ ‘able 4a, 2397 K 
ons. Textile 7s, 1925 . mt 
i ominion Gless Ist fs i) gS 
Dominion Coal 5s, 1940..... 74 
Fairmont Coal 5s, 1931 x1 
(ieneral Baking 68, 1936......... 87 
‘wneral Asphalt 6s, 1925 92 
ltudsen Navigation 6s, {38 3k 
iluntington col. tr. 6s, 1927 * S00 
jones & Laughlin Steel 5s, 1939 871 
$1 bo 


Keystone C. & C. ref. Gs, 121 











7% Holmes 
H. 1 


A. F. Ingold & Co 


‘arruthers, Pell & Co... 
A. Baker & Son 
Carruthers, Pell & Co. 





, ). Lewis & Co., LL A 
Carruthers, Pell & Co 

E. A. Baker & Son 

H. |. Nicholas & Co 


Lynch & McDermott 
Carruthers, Pell & Co 


KE. A Saker & Son. 
Carruthe rs, Pelk & Co.. 
Lynch & McDermott. 
Carruthers, Pell & Co.. 
Webb & Co. 

E. A. Baker & Son 


A. E. Lewis & Co. Los A.*7.50 


Bulkley & W 
Nicholas & Co. 


tima Loco. Corp. Ist 6s, 1939... 88 Redmond & Co... 
twhigh Power Securities 6s, 1927 67% A. F. Ingold & Co 2 
I. & W.-B. Coal 4s, 1% aS H. I. Nicholas & Co 
Mignolia Pet. Ist tis, 1% 85 6E. A. Baker & Son. 
Mi sissippi Glass 6s, 192 Stix & Co, St. L. 
Menyel Box 7s, 1921-23. Rly ay 

Maryuette Iron 7s, 1927 , Peer eT A. F. Ingold & Co... 
Merch. Coal joint 5s, 1924........ or) Carruthers, Pell & Co.. 
Monon &C. Gs, ‘49 66 H. I. Nicholas & Co 
Menon. Coal Ist s. f. 5s, 1936 ‘> Carruthers, Pell & Co 
New Jersey Steamboat 5a, 1921 7h E. A. Baker & Son. 
iow Jersey Zine Ist 4s, 1926 91 Carruthers, Pell & Co 
Norwalk Steel 4%s, 1929 7 ” 

henn S. S. of Sav. 7s, 1925 ba) . 

td Dominion Steamship 5s. 1927 70 E. A. Baker & Son. naw 
‘nrord Paper Ist tis, 130... 97 H. I. Nicholas & Co..... 
Van Amer. Pet. 7s, 1950 

P'v-asant Valley Coal 5s, 1928. s0 Carruthers, Pell & Co 
finn. Mary, Coal Ist 5s, 1959... 87 H. I. Nicholas & Co.... 
Pitts. & Westmoreland Coal 5s, ‘47 7! ‘ 

(»emahoning Coal 6s, 1935 He 


tx hester & Pitts. Coal & I. 5s,'46 
»ky Mountain Coal & Iron 5s,"51 
v to Cecilia Sugar 6s, 1926 
Stock VYords Ist 44s, ‘30 
t = wirice Paper 68, 1946 
prin-field Coal 5s, ‘1923 
1 
t 





$s  Sheffie ld Steel & tron ‘6s, *29 
orlard Steel Wor s 5s. 1928 
Steel Ss, 1952 P ° 
teal Lead deh. Sa. 1958. 
ital States Steel 5s, 1951... 
¥ ++ inghouse Machinery Co. 6s,'40 
Wiicd'ng & Sates Co. s. f.58, 1931 
Wiest Kentucky Coal 5s, 1955 
Vac & Parchment Paper 6s, 1940 
Wiki s-Barre Colliery 6s, 1928... 
Weoeward Iron Co. s. f. Ss, ‘52... 
ht sis 


== 7D L— 





76 
95 


Mil, 


68 
68 
» 
97 


70 


4 E. A. Baker & Son 


2 
Webb & Co 


Carruthers, Pell & Co. 
E. A. Baker & Son 


H. I. Nicholas & Co et hie 


E. A. Baker & Son. 
Carruthers, Pell & Co 
E. A. Baker & Son........ 
Carruthers, Pell & Co.... 
Holmes, Bulkley & W 


Carruthers, Pell & Co. 

E. A. Baker & Son ee 
Carruthers, Pell & Co.. 

H. I. Nicholas & Co....... 
J. Nickerson, Jr . . 


Offered 

At By 

4 A. ¥F. Ingold & Co. 
; o% J. Nickerson, Jr. 

27» «=Stemberg & Co., St.L 
i ) 

ho 

82 Stix & Co., St. L 
bot iyncenon & Co. 

S4 Stune & Webster. 
s2 A. F. Ingold & Co 
so% Lynch & McDermott. 
sl J. Nwkecsson, Jr. 
S844 Cahn,McC.&Co.,L.A. 
s+ Joseph Gilman. 
7> Redmond & Co." 
82 McDonnell & Co 
SY - 

&3 A.E.Lewis&Co.,L.A 
74% J. Nickerson, Jr. 


82 Stone & Webster 
77 Pynchon & Co. 


synch & McDermott 
65 Pynchon & Co 


- 
x 


74% J. Nickerson, Jr. 

65> B.H. & F. W. Pelzer 
70 Pynchon & Co. 

$544 Steinberg & Co., St.L. 
78 Nickerson, Jr 


88 McDonnell & Co 
72 J. Nickerson, Jr 


99% Lyn 


Orton & Co 


72 McKinley & Morris 


SO) Ww. C. Orton & Co 
62 Lynch & McDermott. 


98 McKinley & Morris 


92 Stix & Co., St. Louis. 


80% E. A. Baker & Son. 
86» 6Stix & Co., St. Louis. 
6 

66% A. F. Ingold & Co 


AND MISCELLANEOUS 


93 A. F. Ingold & Co. 
69 

101 Carruthers, Pell & Co. 
67 E. A. Baker & Son 

88 Carruthers, Pell & Co 


84 A.E.Lewis&Co.,1. 


* Carruthers, Pei! & 
103. =E. A. Baker & son 


78 Lynch & McDermott. 
80 =6©Carruthers, Pell & Co 





76 =Lynch & McDermott. 
85 Carruthers, Pell & Co. 
90 Webb & Co. 

95 EE. A. Baker & Son. 


A.E.Lewis&Co.,L.A 
88% Holmes, Bulkley & W. 


™ Redmond & Co 
68 A. F. Ingold & Co 


Stix & Co., St. L. 


65 A. F. Ingold & Co 
48 Carruthers, Pell & Co 


37% E. A. Baker & Son. 


75 E. A. Baker & Son. 


“85 FE. A. Baker & Son 


79% E. A. Baker & Son 


7 


85 Webb & Co 


88% E. A. Baker & Son 

98 Holmes, Bulkley &w. 
78 Carruthers, Pell & Co. 
97 Holmes, Bulkley & W. 


73 J Nickerson, Jr 





Notes 


Notes 





RAILROADS 


Bid for 
At By 


Cr a tien ey 6s, March, 1924.. 
ew, « & St. L. 6s, 1929 
41>} ie Valley Th me sccccnecee 
Ki +a City Terminal 6s, 1923.... 
te $a, June, 1921........ one 


Ais. han. & Tex. ext. notes 
Scu.lern Railway 6s, 1922........ 
St. Tnul Union Depot 5s, 1923. ... 


% McKinley & Morris 
89 Bull & Eldredge 
"1 

4% 


Tw 


7% Salomon Bros. & Hutzler.. 


W.C Orton & Co 


95% Bull & Eldredge....... 


M44 


Salomon Bros. & Hutzler. 


PUBLIC UTILITIES 


Tinton Rouge Elec. 7s, Jan., 1925. 
lallas Electric 6s, 1921 oe 
¥1 I’+so Elec. 7s, 1925 
Fr. Texas Elec. 7s, 1925.. 
(win States G. & F. 7s, 1921.... 
2uthwestern Bell Tel. 7s, 1925... 
tnion Electric 7s, 1923........... 
to ts, 1982..... ° ‘ 





INDUSTRIAL 


ar.. Cotton Oi) 66, Sept., 1924.... 





An. Tel. & Tel. 6s, Feb., 1924.... 
Vab Sh” Seat tesesccececnadl 
an. Tohacco 7s, —_. eusecaxee 
Lo Te. 1921..... 
In ye pe er 
bm 74, 1928... 





92% Salomon Bros. & Hutz..... 
924% Bull & Eldrédge .......... 
4% Salomon Bros. & Hutzler.. 


Stone & Webster. 


A. H. Bickmore & Co. 
¢ A. F. Ingold @ Co......... 


Steinberg & Co., St. L... 


rita 


99% Bull & Eldredge......... 
92% Salomon Bros. & Hutzler. 


—Offered 
By 


At 

94% McKinley & Morris. 
oO Bull & Eldredge. 

93 . 

wy <4 

98% Salomon Bros.&Hvtz. 
95% Salomon Bros. & Hutz 


95% 


"81% Stone & Webster 

96 “ 

M = 

99 A. H. Bickmore & Co. 
% A. F. Ingold & Co. 
98 Steinberg & Co., St.L. 


fe 


AND MISCELLANEOUS 


oan Salomon Bros. & H. 
oot Bull & Eldredge. 
99% Bull & Eldredge. 


99% Salomon Bros. & H. 
9 Bull & Eldredge. 





Annalist 


Open 


Market 





NDUSTRIAL AND MISCELLANEOUS—Continued 


Anglo-Am. Jil 74s, 1925 
Anaconda ts, 1°29. 
Armour & Co. 6s, 1921 to "1924 
Associated Sim Hard 7s, 1925 
Bethiehem Steel 7s, 1922 
Ivo 1923 
Cudahy Packing 7a, 1923 
Wed. Land Bk. Farm Loan bonds: 
4%4s, May, 193%, op. 2 
4%s, Nov., 1938, op. 
44s. May, 1937, op. con te 
os, May, 1938, op. '23....... 
federal Sugar Ref., Jan., 1924 
Goodrich Co. (B. F.) 7s 944 
Gulf Oil Corp. 68, July, 1921. 
Do 6s, July, 1922 » 
Do 6s, July, 1923. 
Kennecott Copper 7s, 1930. 
Laclede Gas is, 1029. _ 
Liggett & Myers 6s, 1921 . 
Procter & G. 7s, March, 1921 
Do 7s, March, 
Do 7s, March, 
Reynolds, K. J., 
>nelair Oil T%s, 1925..... 
Swift & Co. 6s, 1921........ 
Texas Co. 7s, March, "1923 
U. S. Rubber 7s, 1923. : 
Utah Securities 6s, 1922. 
Western Electric 7s, 1925. 








Bid for— 
At By 


Salomon Bros & H 





% Bull & Eldredge... 
Steinberg & Co., St. L 
97% Bull & Eldredge. 


90% Salomon Bros. & Hutzle: 
¥7% Bull & Eldredge... 


938 Salomon Bros. & Hutzler 
91% Bull & Eldredge 
97% Salomon Bros. & Hutzler 


91% Bull & Eldredge 


7% Salomon Bros. & Hutzler 
MS Bull & Eldredge. 


—Offered inn 
At By 

100% Salomon Bros. & H 
1004, ’ 

95 . 

97% Steinberg & Co., St.L 


?4 Salomon Bros. & H 
97 Bull & Eldredge 
98 Salomon Bros. & H 


88 Bull & Eldredge 
58 
8S 


95 
914% Salomon Bros. & H* 
_ Bull & Eldredge 
9314 Salomon Bros. & H+ 
93% Bull & Eldredge 


100 Salomon Bros. ¢& H 


92% Bull & Eldredge 
984% Salomon Bros. & H 


84 Bull & Eldredge 
98% Salomon Bros. & H 





Stocks 


Stocks 





COI. . nin binsnkidithisckconiaces 

American Exchange National 
Atlantic National eese 

DROOE FORE ccccsccccces o0eese 

PO xcisccee ee 

Bryant Park .. 

Bronx National — , 

Butchers & Drovers. 

| re eae 

Chatham & Phenix 

Chemical National 

Chelsea repeneets se 

Colonial eee 

Columbia ........ 

Coal & Iron...... 

Commerce National 

Corn Exchange 

Commonwealth .. 

Cosmopolitan ....... 

Continental ...... 

Commercial Exchange 

ME bebeduunecoanwa osee 

BOSt HVOF 22.0020 sicveetes 

Fifth Avenue 

First National 

CO 

ee 

Garfield 

Harriman . 

Hanover ........ 

importers & Traders.. 

a ee 

tie s:4:5 tii we Sulatniee 

PE  crccamensing oe 
seséaaes 

Mechanics & Metals. : 

National Park .. é 

New Netherland .... 

National City ..... steve 

ik we CD cnccacece 

New York N. B. A.. 

Public ..... coerce 

Pacific 

Seaboard 

State ....... 

Second National .... 

Twenty-third Ward ° 

SE OOD cc cncicccsces 

Union Exchange Bank 

MED .cdcenhetedenssse cs 

Washington Heights 





Bankers ....... ‘ 
OUD cnccccvcne 
Central Union 
Columbia ........ 
icsmpire .. 
Equitable oeeee 
Farmers’ Loan & Trust.......... 
Fidelity International . eee 
Fulton .. bac 
EE ied eee a ee cae 
DE cecnensaceane oa 
EE escenccesocsesses 
Kings County 
Lawyers Title Ins. & Trust 
6 ties ck bnden ws ° 
Manufacturers .. 
Metropolitan ..... 
Mercantile ...... . 

Y. L. Ins. & T 


I rabid etn ad cnn 

Title Guarantee & Trust. 

U. S. Mortgage & Trust. 

United States ......... 
*Ex dividend. 








BANKS 


—Bid for— 

At 

205 C. Gilbert 
200 : 

215 

190 





110 


305 
395 . 
810 = 


INSURANCE STOCKS 


American liance 
American Surety 
City of New York 
Fid. Phenix 
Eagle Fire .. 
Franklin eee 
I iad ba eaten ss'éé Ono 
PET SccGheseeacnneseséseceneee 





North River Insurance.......... 
National Liberty .............. 

Niagara Fire Insurance Co....... 
Inited States Fire......... rr 


DM dekccthscmhshncdeneseaede 
American Light & Traction. 
0 pf. SUngesnbetbabaenéectedeus 


Pt Water Works & Electric. 
Se GE etxcetaackedaacades as 
Do participating pf........... 

Baton Rouge El. pf 

Carolina Power & Light.......... 

Cincinnati Gas & Electric........ 

Cincinnati G. Transportation... .. 

Ce SED wkctesaceccene oes 
SS yee 
Do Be nkers Shares. ge 

Sey WN OIE, “dra dncccnccees 











Se BOGE ccccosscacaucesss 
DWM sidndadnaseehdnee 
Connecticut Ry. & Lightin 
-Consumers ag Serre 
otumbus Elec. pf.......... oe 
“ommon wealth P., R. & I 
OE Stak so swaesdancésecesaces 
Con. Gas, El. Lt. & Pr (Balt.). 
Dayton Power & Light com. 
eRe eye se 
Dubuque Electric Co. pf.......... 
Duquesne Light pf. .............. 
Eastern Texas Electric + 
We) Paso Wiectric. .........cccssese 
Elec. Bond & Share pf..... .... 
Federal Light & Traction... ..... 
GP ME bbsteeckantmesstas cs ove 





270 Webb & Co..... 
70 OR. S. a & Co. 

190 Webb & Cc 

515 - 


205 Mec Kinley & Morris...... 
| Sec naadespnuee 
3h . 

170 - 

130 ° 

42 - s 


PUBLIC UTILITIES 


13. MacQuoid & Coady. 
70 Pynchon & Co....... 
90 MacQuoid & Coady... 


11 

83. M. Lachenbruch & Co.. 
46 MacQuoid & Coady. 

66 ” 


3 M. Lachenbruch & Co 


64 Stone & Webster..... 

27 Pynchon & Co..... onne 
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“ —— Pub. ......--s0+. 14 Brooks & Co., Scranton..... en Broo’ s&Co.,Scran. Comp°ny and Halsey, Stuart & Co., Inc —— 
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Net 

Joos High Low Last Ch'ge 
25 Adventure i) th 65 
oo Algomah wo 0 «0 
-47 Allouez 24 23% 23%+ % 
20 Ahmeek ie nh) “a = f 
i Anaconda Ny 4 nu 31% — ™% 
i685 Arcadian Con 3™% ; 1% % 
#0 Ariz. Com 9 9 ” 

4305 Big Heart Why oA ” + %& 
15 Bingham ly ” oy + \% 
10 Butte & Bala (2 4 2 
188 Cal. & Ariz nh WB 
"9 Cal. & Hecla.285 275 ‘ 
235 Carson Hil 22% ‘ 
“00 Chile 14% 

) Chino 20% 

130 Cop. Range t4% % 

120 Daly West i% 1% M+ % 

#® Davis-Daly 7™ 7% 7% \% 

105 East Butte 1% WwW i” - % 

435 Franklin 2ts 2 2 te 

110 Helvetia 2h 2 2% My 
20 Hancock 4 4 4 

200 Island Creek. 54 ib ae 
20 Isl. Crk. pf 7™ 7 77 

15) Isle Royale 26 234% 2% +1 
5 Kerr Lake % 3% S++ &% 

170 Lake Copper 3 2% ; + & 

1.200 Mason Valley. 1% 1% 1% % 
‘5 Mass. Con 2 2! 2%-— 
9% Mayfilow. OC. 5% WM %+ % 
100 Michigan ble 3% 3% Me 
170 Mohawk 58 6 i 14 
20 Miami 19% «619K 
278 New Cornelia. 18% 18. i8%y+ % 
240 New River 42 2 2 + 2 
126 New Riv. pf oo a4 4 
175 Nipissing s\% Rly Sly % 
#87 North Butte 154 14% %4MWK— & 
155 Old Dom 23% $$.%23 23 M 
90 Osceola stile an a 
60 Pond Creek 17 16% 16% — % 
60 Quincy Be) 44% 45 2 

1.800 Seneca 16 15 Es % 
247 St. Mary's L. 37 $5) sh 1 
275 Shannon 1% lt 1% 

615 Sup. & Bost tu $ 3 — & 

1.49 So. Utah 16 1” 1 =O 
20 South Lake 2 2 2 
: 1% 1% 1% 

1,400 Tuolumne 51 ww it) 

97 U. S. Smelt 57% OSG 5 + &% 

40 U. S. Sm. pf. 44 2% 42% — % 
50 Utah Copper 624% 60 60 

1.265 Utah Apex 2% 2 2% + 
195 Utah Con. . 6% 6% 6%— % 

1,745 Utah Metals hy 1% 1% 

685 Winona ™ 35 0) 

65 Wolverine 13% 13 13 


RAILROADS 


803 Bost. & Alb. .129 126% 128% + 1% 





2.804 Bost. Elev 67% 62% 67 + 4% 
74 Rost. El. pf St 85 x 
Mi7 Bost. & Me 39% 37 37 % 
6 Bos. & Prov..135 135 
44 Chi. Junc. pf. 74% 74% 
10 Maine Central 7} 71 2 
19 North N. H SS SS : 
2N. & Wore pf 83 P 
(62 N.Y..N.H.&H 44% — 1% 
43 Old Colony tat) 85 + 3 
4 Prov. & Worce.122 22 
110 Rutland pf 27% 26 
1,393 West End 42 41 
29 West End pf. ww 


MISCELLANEOUS 








s9 Am. Ag. Ch SO ; 
100 Am. A. C. pf. 38 1% 
800 Am. O11. & E bh va 
210 Am. Ph. Serv 2% * 
330 Am. P. 8. pf. 11 

220 Am. Sugar 14% 1% 
150 Am. Sug. pf. " 1 
2.557 Am. A. & T wy 

10 Am. Woolen. I*% 
161 Am. Wool. pf 2 

35 Amoskeag 

19 Amoskeag pf. 76 1 
100 Anglo-Am. 4 

13 A.G.& W.1. pf #2 

100 Art Metal 13 

129 Atlas Tack. 24 M 

80 Beacon Choc 6% 1 
900 Bost. M. Pet 1% a 
110 Century Steel. 2 1 
820 Eastern Mfg... 30'4 28% 20% % 
144 Eastern 8S. S.. 2 20 20% 

60 East. 8. pf. 70% 70% 70% — 4% 


395 Edison Elec...150 149 mo +2 
45 Elder Corp... 2% 2 23%+ % 





Increase 
Business 
Efficiency 


Health and success are so closely 
co-related that unless you have an 
abundance of health, you cannot 
hope to reach any great measure of 
success. 

The McGovern Method of health 
building is particularly designed to 
enable business men to keep up the 
tremendous pace of work that pres- 
ent business demands. 

The McGovern Gymnasium is the 
most modern institution of its kind 
in the city, and all work is done 
under the personal supervision of 
Mr. Arthur A. McGovern, whose 
work in making misfits fit Uncle 
Sam’s rigid physical requirements 
during the war gained him a nation- 
wide reputation. 


McGOVERN’S GYMNASIUM 


5 West 66th St., N. Y. City 
Te'ephone Columbus 2928-9100 





Sales High 
2 Fairbanks 52 
12 Gen. Electric... 142% 
Ss) Gorton P. F 1% 
320 Gray & Davis 15 
52 Green T. & LD. 39% 
1,086 Int. P. Cem 29 
33 Int. Cot. Mills 
SO Int. C. M. pf. S&% 
1.075 Int. Products. 22% 
218 Int. Prod. pf. 44 
) Isiand Oil) 6% 
5 J. T. Connor. 13% 
712 Litby M. & L. 12% 
350 Loew's Thea 11% 
382 Mass. Gas . S4 
267 Mass. Gas pf. t0% 
25 Miss. R.P. pf. 48 
“i Me vain pf.. 03% 





$485. N Invest s7% 
i6 M Lino. ..123% 
1,0 Nat. Leather, 10% 

300 Nat Ol 7 

626 N. E. Tel 7 
1) Ohio Body 17% 
365 Orpheum Cir.. 27% 
5 Puilman 113% 


5 Pacifie Mills. .160 
> Root & Van 26 
120 Simms Mag 12% 
300 So. Phosphate 20% 


724 Swift & Co 103% 
858 Swift Int'l 50% 

3 T.G. Plant pf. 0, 
43 Torrington bos 


39 United Drug. .100 
57 U. D. Ist pf ih 
87 United Fruit y 
L887 Un. Shoe M ‘ 
331 U. Shoe M. pf 235 
Tle 


10 U. 8S. Steel 

5 U. S. Stl. pf.107% 
2,365 Ventura Ol) 17% 
826 Waldorf 19% 


198 alth. Watch 21% 
: » nith. W. pf. 80 
5 W'worth Mfg. 18% 
5 Wickwire 8S 28% 
3° W. & Baumer 23! 








BONDS 


$2,000 A. T. & T. Gs. 06% 
19,000 A.G.&W. I. 58 73% 
10,000 Carson 7s 105 
10,000 Chi. June. 5s. 78 
1,000 Mass. Gas 4%s 80% 
14,000 Mass. R. R. 5 
1,000 New River Ss 80 
5,000 N. E. Tel. 58. 83 
9,000 Pond Creek 6s 96 
1,000 Swift & Co. 5s 83 
9,000 Sen. Cop. 8s. % 
12,000 West. Tel. 5s 78% 

















Pittsburgh 


STOCKS 


Sales High 
100 Am. Roll Mill 60 
5% Am. W..G. M.112 
30 A. W.G.M. pf. 86 

3.230 Ark. Gas .. 10% 
20 Barnsdall ‘‘A’’ 41 
220 Barnsdall ‘*B"’ 38 
1 Bank of Pitts.140 
225 Carb. Hyd. pf 3% 
100 Con. Ice 4 
1,254 Car L. & Z.. 7 
20 Cru. Steel pf. 93% 
3,040 Guffey-Gillies. 32 
Hal “1. Cab. 15% 
200 Har.-Walker.. 90 

150 Ind. Brew 1 

Ind. Brew. pt 8 

935 Kay Co. Gas 2 

180 L.. Star Gas 30 

7 Mfrs. L. & H. 53% 

6,722 Marlaad Ref Hh 

800 Mid. States O. 16% 
10 Midvale . BBY 
330 Nat Firep.. ti% 
40 Nat.Firep. pf. 13% 
214 Ohio Fuel O.. 26 
520 Ohio Fuel 8S. 4814 
680 Okla. Gas. 32 
070 Paragon Ref... 27 
20 Penn. R. R... 435 
40 P. & Al. Tel 
685 Pitts. Brew.. 
885 P. Brew. pf oy 
O) Pitts. Coal... 70 








1,500 Pitts. Jerome .07 
10 Pitts. O. & G. 12% 
reoitts Po ool. em 

320 Transe. Oil 11% 
10 Union Bank. .252 
130 U. S. Steel. SR] 


284 W'house A. B.101 

305 W'house Elec. 47% 
230 W. Pa. W. P. 9% 
100 W.P. W.P. pf. 59% 


BOND 





$1,000 ©. D. Tel. 5s. 83 


Low 
60 
106 
86 
10 
41 


8&3 


Net 
Last Ch'ge 
52 
ms — 4% 
13% — % 
14%— % 
bSke 1 
254% + 2 
58% — 1% 
SAI + 1% 
21% — 1% 
44 
6% 
1344+ 1 
2 +1 
1%+ % 
a — %&% 
t0%4+ % 
4s 
I2% 
6 — 2% 


o~— & 
mye+ & 
17 —1 
27% — % 
113% 
160 
Bs =— & 
1%— % 
20%— % 
106% + 1% 
wm - ly 
W%—- % 
65 







Net 
Last Ch'ge 
6o— % 
112 + 5% 
St 
10% + % 
41 





Philadelphia 


STOCKS 
Sales High 
115 Am. Gas .. 36% 

38 Am. Rys. pf.. 27 
2,087 Am. Stores 51% 


OW Brill (J. Go 40 
3,245 El. Stor. Bat.125% 
199 Ins. of N. A 28% 
135 Keystone Tel. 8 
50 Key. Tel. pf.. 29 
4,140 Lake Superior 11\% 
704 Lehigh Nav... 63% 
70 Nor. Central.. 66 
5 North. Pa.... 80 
~~ ba Salt. Hii, 
183 Phila. Co. pf.. 32 
5,165 Phila. Elec... 21% 
9 Phila. Ins. W. 52 
21,008 Phila. R. T... 19% 
M0 Phila. Trac... 53 
539 Ton. Belmont. 1% 
7 Ton. Mining. lv 
2,293 Un. Traction.. 32 
11,645 U. Gas Imp.. 39% 
2> War. I. @ § 
71W. J&8. 8. 37 
2 York Ry. pf. 20% 











200 L. V. g. ec. 48. T1% 
1,000 Nat. P. 4%-6s. 3 
2,000 Pa. gen. 4%s.. 82 
30,000 Ph. El. Ist 5s. 83 
2,000 U. Ry. Inc. 5s 67 


Low 


% 
% 
% 
lb, 
1 
% 
% 
ly 
% 
% 
% 
My 
% 
% 
% 
“™ 
_ ly 
8% — % 
70 
OT 
12%  .. 
ao) 4% 
1i%— % 
252 es 
87% .. 
101 +1 
— % 
%+ 
50% Cw 
8&3 
Net 
Last Ch'ge 
36% + 4% 
18 se 
51 + %&% 
“ 
116% — 9 
23% + % 
Ss 
29 
11 
63%+ % 
66 
80 
ik + 1 
21% + % 
5% CS 
19 + 2% 
52 + 1% 
%+ % 
lve + ve 
30% + 2% 
39% + 4 
8%+ % 
37 ae 
29% 
7 +1 
544+ 4 
98 + % 
96% + 
.. 
3 os 
82% P 
82% + 1% 
67 ‘4 





Montreal 


STC 








CKS 


Sales High 
1.940 Abitibi TRY 
303 A. Holden pf. 57 
2.708 Asbestos 1038 
342 Asbestos pf... .104 
2,265 Ati'tie Sugar. 125 
35 Bank of Com 175 

Bank of Mont ISS 
0) Bank of N. S.246 
1) Bell Tele 101 
315 Braz. T.,L.&P. 38% 
11.44% Brompton Silty 
20 Can. C. & F.. 42 
60 Cc. C. & FP. pf. 91% 
100 Can. Cement. 62 
25 Can. Cem. pf. 90% 
1's Can. Cottons.. 
20 Can. Cot. pf mu 
%) Can. Conv'ters 74 
70 Can. G. Elec. © 
3 Can. Pacific. 140 
5 Can. Loco’ RD 
360 Can. SS. Lines 65 
55 C. SS. L. pf THh% 
416 Con. M. & S. 25 
90% Det. Un. Ry. .108 
25 Dom. Bridge... 87 
100 Dom. Canners 50 
Dom. Coal pf. 79 
Dom. Glass.. 65 
Dom. Gl. pf 87% 
Dom. Steel 57 
80 Dom. St. pf 67 
225 tom Textile..131 
7 Hochelaga Bk.156 
180 H. Smith P.M.165 
10 H.Sm. P.M.pf.103 
1,163 Laurentide ...113 


108 L. of Woods.146 


140 M'Donald Co. 
421 


32 


Merchants Bk.172 


It} Molson's Bank.177% 


10 Mont. Cot. pf 


2,0 Mont. Power.. 
20 Mont. Tram. .125 


1, 


610 Que. Ry., 
H. & P 


170 Nat. Brew’'ies 


98 
ROY 


64% 


90 Ogilvie M. pf.101 


175 Ont. St. Prod. 68 
5 Penmans .....130 
36 Penmans pf 79 


72 Prov. Paper..1i11 


2 28% 


1,011 Riordan Pap.217 
41 Royal Bank. .201 


75 St. W. Paper.150 


1,158 Shawinigan ..111% 


4,438 


$1. 


5 Sher.-Wms. 


5 St. L. F. M.. 
710 8S. Co. of Can. 
10 S. C. of C. pf. 
457 Toronto Ry... 
10 Twin City.... 


8 Union Bank. .145 


80 


Spanish Riv..115 
1,630 Span. Riv. pf.119 


vo 


92 


150 Way. P. & P.140 


‘© Winnipeg Ry.. ¢ 


10 Woods Mfg... 82 
20 Windsor Hotel 70 
BONDS 

100 Asbestos 5s... 77 
1,000 Bell Tel. 5s.. 90% 
4,000 Can. Cem. 6s. 92 


12,200 Cedar Rap. 
2,000 Dom. Coal ! 
1,000 Dom. Tex. 6s, 


00 City of Mont., 
Dec., 192 


3,000 Dom. Tex. 6s, 


1,000 Dom. Tex. 6s, 
“ar 


3,900 M. Tram. deb. 
5,000 N. S. Steel & 


Coal 5s..... 


"COC Ogil. M. ts, A 


3,000 Riordan P. 68 ¢ 
1,000 Sher.-W. 6s.. § 
7,000 8. C. of C. 6a § 
11,500 Sp. Riv. 68.. § 


8,500 W'gamack 6s. 


ot 


2m) War Ln., ‘25 


22,600 War Lo., °31. 


38.900 War Lao. 









95 


Low 


STOCKS 
Sales High 
15 Alabama Co.. 67 
5 Ala. Co.ist pf. 77 
15 Ala. Co.2d pf. 67 
12 Arundel ...... 23% 
200 Atlantic Pet.. 3% 
5 Bos. S. & G.. & 
5 Balt. Brick.. 2 
10 Balt. Elec. pf. 36 
685 Celestine Oi1.1.20 
810 Cent. T. Sug. 5 
1,350 Cent. T. S. pf. 8 
142 Citizens’ Bank 40% 
10 Com. Credit.. 45% 
5 Cent. Fire Ins. 19 
75 Con. Gas..... 93% 
617 Con. Coal.... 8% 
992 Con. Power... 94 
585 Cosden pf.... 4% 
10 Davison Ch... 38% 
75 Elkhorn pf... 37 
15 Hous. Oj) pf. 75% 
10 Fidelity Dep. .113 
11 F. & M. Bank 46% 
20 Hurst ........ 45 
25 Indiahoma ™ 
200 Marine Bank. 41 
28 Md. Casualty. 76 
167 M. & M. Bank 26 
106 Mt. Ver. C. M. 31 
71 Mt.V.C.M. pf. 69 
291 New Am. Cas. 23 
110 Nor. Central... 66% 
135 Pa. W. & P.. 82% 
555 Un. Ry. & El. 13% 
7 U. S. Fidelity.124% 
200 W., B. & A.. 16 
BONDS 
$5,000 A. C. L. C.5%s 87% 
16,000 Chi. Rys. 5s.. 64 
5,000 City 4s........ 81% 
1,000 City & Sub. 5s 34% 
1,000 City 3%s...... 
1,000 Cit. Serv. 5s. 71 
11,000 Con. Coal is.. T5 
2,000 Con Gas 4%s. 74% 
2,000 Con. Gas 5s.. 86 
1,000 Con. Pow. 7s. 97% 
3,000 Con. Pow. 6s. 93% 


Low 


67 








Markets 















































Net 
Saies High Low Last C'hre 
4,000 Con. Pow. 4%s 744% 74 T42+ & 
12,000 Cosden 6s 93% 93% 93% 1 
Net 1,000 Elkhorn fis 91 9) 91 
Last (Ch'ge 11,000 Ga. & A.C. 5s 80 80 sO 
77% % 1,000 Ga. S. & F. 5s 80 80 SO 
ib — 2% 5,000 Ga. Ala. 5s.. 52% 52% 52% 
1024 + Ry 15,000 Hous. O. d. 68 98% 98% 98% 
104 + 3 5,000 K C.F.S.4M.4s 68% 68% 684 
121 4s 1,000 Mon. Trac. 5s 88% 88% 8a&y 
175 6,000 Pub. S. Bd. 5s 8S 87 Ss y, 
ING 4 6,000 P. W. & P. 5s 838% 81% 83%+ 1% 
24606 + (1 23,000 U. Rys. Ist 4s 64 63 64 + 1% 
101 7 37.000 U. Rys. ine.4s 48% 48 4S, 
38 + 3 700 U. Rys. ref.5s 62% 62% 62% , 
M + Ge 4,000 W..B. & A. 58 71% 70 71% + 1% 
42 Sena = 
> <2 Chicago 
62 + 4 g 
v0 ae 
ge STOCKS 
7 Net 
oe — Sales High Low Last Ch’ge 
a + . 8 Am. Radiator 73 70 73 
<e 2,300 Armour pf 92 1 92 + 1% 
_ 2,793 Armour Lth.. 154% 15% 1 
es - 115 Armour L. pf. 92% 92% % 
oe 200 Briscoe Motor 19 17% 1% 
pe em 92 Beaver Board 46% 45 1% 
108 + s" 105 Booth Fish 6% 6 ¢ 
; - 3 0 Case P. Ist pf 85 85 8 
~ 805 Case Plow 11 10 10 
588 Chi. C. & C % % 7 
ly 925 Chi.Cc. & C. nf 9 7% 7% 3 
- ; 200 Chi. City Ry. 60% 60 50% 
mn % 100 Chi. El. pf... 5 5 5 + % 
ne 55> Chi Ry Ser. 1 12 12 12 
55 53 Chi. T. & T..205 205 205 
113 + & 1,015 Com. Edison..103 191% 103 + 1% 
146 —10 2,520 Cont. Motors ~ 7% 7% % 
a am 425 Cudahy Pack. 67 66 67 +2 
174% 25 Deere pf 93 93 93 
9S ee 100 Dia. Match...106% 106 106 
— 130 Godchaux Sug 49 4747 3 
64 en 125 Gt.L. D. & D. 81 79 81 +15 
101 125 Hart, S. & M. 75 75 75 
an? 100 Hartman 7 74 0 (74 
78% : 5,271 Libby 12 11% i2 + re 
—. =e 75 Lindsay Lt 7 7 7 + % 
2%+ % | 75 Midwest Util. 17 17 17 +1 
212 +7 140 Midwest U. pf 31 30 30 — % 
- = : 1,080 Mitchell Motor 14% 14 14% % 
109 + 3 2,805 Mont. Ward... 28% 27 27%+ % 
80 a / 2,590 Nat. Leather. 10 03% 10 
% 170 Orpheum Cir.. 28% 28 -28 
3% 540 People’s Gas.. 40 38% 38% 4+ 1% 
- 730 Piggly Wig... 29 28 28 2 
359 Pub Service.. 67 65 67 
™) Pullman 11300«2113~—~=CO*: 
2 169 Quaker Oats..182 180 180 
7 200 Quaker O. pf. 88% 8&8 88 
3% 200 Reo Motor 22% 22 22 + 
13,317 Sears-Roebuck.118 2 
10,700 Shaw $1 } 
on 3,730 Stew. Warner. 32 an 
90% 175 S. Gas & El.. 15 13 6 +2 
91% + % 2,310 Swift & Co...106% 104% 106 + % 
102 —2 4,465 Swift Int'l. .. 304% 29 30 Me 
63%+ % > 25 Temtor ‘‘A”™ 40 40 40 1 
87 } 17,560 Un. Car. & C. 64% 60 60% — 3) 
95 ; | 28,200 U.C. & C. rts. 1% 1% 1% 
| 30 U. Iron Wks. 17 17 17 
98% .. 439 U. Paper Bd.. 31 30% 31 +1 
So (Ce 1,175 West Knit M 12 12%+4 
67 25 Wrigley 6 The 75 
Yam | BONDS 
be | $2,000 Armour 4%s.. 79% 7! 79 
- | 12,000 Armour 7s.... 95% 95% 95% 
4 on | 37,000 C. City Ry. 5s 70 62% TT + 7% 
+ ye 6,000C.C. & C. 5840 40 40 + 4% 
02% + % | 17,000 Chi. Rys. 3s 69% 61% 69% o% 
909 + &% | 8,000 Chi. Rys. 5s A 46 44 “64 +2 
9%+ % | 10,000 Chi. Rys. 5s... 40 37 0 +5 
7,006 C. Edison 5s.. 80 78% %80 +2 
} 1,000 Cudahy Pk. 5s 78% 78% 78% 
8,009 Ogden Gas 5 5 60 ta 
4,000 Swift & Co. 83% 83% + “ 
os 
Net Washington 
Last Ch'ge —_s 
i STOCKS 
77 ; } Net 
CT ‘cs | Sales High Low Last Ch'ge 
3 sa } 34 Capita) Trac.. 36 SH MO 
m— % 27 Col. Gr. com.. 18% 18%- 18% 
25 | 105 Lanston Mon. 75 73% 7h + 2% 
~ ° | 22 Merg. Lino...124% 124% 124% + 1% 
36 +. 10 Second N. B.150 150 = 150 
1.10 —.05 5 Wash. M. 3.. 20 20 20 
5 . j 5 Wash. Gas....41% 41% 41%— ‘% 
8 — % 53 W. R.& E. pf 51% «251% «251% + %& 
0% + % BONDS 
- wdiie $1,000 Cap. Trac. 5s. 84% 842 84% My 
= 3,000 Wash. Gas 5s 77 77 77 
93% =. 1,000 W. R. & E. 48 54% 54% 544+ % 
H%+ & — - _——— 
3 —1 ion ¥ eee 
ss ST. LOUIS SECURITIES 
37 + % Bought—Sold—Quoted 
mat STIX & CO. 

Members St. Louis Stock Exchange 
= | KOA Olive St. St. Louis, Mo. 
7 
Pee wes = = 
2 + % | || - St Louis Securities 


es =i | || Mississi ippi Valley Securities | 
su tt Mark C. Steinberg & Co. 














iseee * | Members New York Stock Exchange 

16 | Members St. Louis Stock Exchange. | 
| 300 No. Broadway ST. LOUIS | 
he ———————————————————————————— 

87% .. 

644 4 

7 COM 

71 a Members . 

7 + 2% New York Steck Exchange 

1% - Washington Stock Exehang- 





a+ % | Hibbs Building, Washington, D.C. 





ae 


ae: 


Bs 
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The Annalist Barometer of Business Conditions 


Shipping 
Continued from lage 464 


The New York Chamber of Commerce scored its 
“bungling policies” in a resolution which asked 
President Wilson to appoint immediately the full 


board. Its report stated that the board, through ill-’ 


advised action regarding thé charters of steamers, 
had given to foreign ship owners millions of dollars 
in trade that properly belongs to American steam- 
ers. There is no indication of any appointments 
until after the election is over, however. 


Iron and Steel 


'* steel circles the price question continues to be 
uppermost, not because of any marked reces- 
sion that has taken place, but because of uncer- 
tainty as to the future course of quotations. It has 
been intimated that the real level of prices, that 
quoted by the United States Steel Corporation, will 
in some products, such as rails for instance, ac- 
tually move forward rather than decline. On the 
other hand, it is probable that the spread between 
the Steel Corporation prices and those of the in- 
dependents will narrow, for the simple reason that 
there is a falling off of demand, and what new 
business there is will naturally go to the lower 
price level. This is not to say that the indepen- 
dents will be deprived of business, but it does pre- 
sume that the spread cannot be maintained at so 
great a variance with the Steel Corporation level 
as has ruled for the last year and a half. 

The unfilled tonnage figures of the United 
States Steel Corporation as of Sept. 30, which 
made their appearance at the close of last week, 
proved an interesting display. There was a decline 
of 430,234 tons in forward business. This was not 
unexpected; in fact, the decline was rather less 
than had been anticipated in some quarters. Sev- 
eral facts are to be gleaned from this array of fig- 
ures. In the first place, it is highly improbable 
that cancellations were anywhere near as heavy as 
had been rumored. Heavy cancellations would 
have brought a much sharper drop, since new busi- 
ness was not in sufficient quantity to offset with- 
drawals from unfilled tonnage. In the second 
place, the figures were an indication which bore out 
the reports of better transportation facilities for 
the movement of steel products. Business is not 
withdrawn from the unfilled tonnage figures until 
actual shipment is made, and all reports from the 
steel centres are to the effect that the movement 
cf goods was accomplished with greater. ease dur- 
ing September.than in any other month of the 
year. 

Furthermore, if the Steel Corporation situation 
is an index to the entire industry, as has always 
been maintained, it may be assumed that the inde- 
pendent companies still have heavy bookings 
ahead, sufficient to keep them working at capacity 
for a considerable length of time. In the case of 
the Steel Corporation the unfilled tonnage on Sept. 
30, amounting to 10,374,804 tons, is of large enough 
size to permit of capacity production for a period 
of seven to eight months. How large the present 
unfilled tonnage is can be realized when it is as- 
serted that the figures represent a total greater 
than in any month of 1918 or 1919 and the decline 
from the peak of unfilled tonnage figures attained 
in 1917 is not much over 2,000,000 tons. 





Grain 

HE violent decline in wheat prices during the 

week was due to heavier offerings. Estimates 
showed that the world yield for the year approxi- 
mated that of 1919, excluding Russia. Also Cana- 
dian competition served as a factor to bring de- 
clines in corn, oats and rye. 

The wheat market was by far the hardest hit. 
The break carried prices down to as much as 25 and 
30 cents a bushel under the war-time Govern- 
ment guarantee price. The first rush to market is 
very evidently on, and there is no Grain Corpora- 
tion functioning to absorb an excess supply, as was 
the case in 1919, when approximately 240,000,000 
bushels of wheat were purchased, along with some 
25,750,000 barrels of flour. 

World wheat crop estimates place the total with- 
cut Russia at 2,750,000,000 bushels, as compared 
with 2,752,000,000 bushels last year and an average 
before the war of 2,824,000,000 bushels. The Gov- 
ernment report on Saturday estimated the wheat 
crop at 751,000,000 bushels, as compared with 770,- 
000,000 bushels on Sept. 1 and the 941,000,000 
bushels which was the total yield last year. 

Corn declined in sympathy with the break in 
wheat, cash demand being for the most part light. 


There was a substantial increase in the visible sup- 
ply, and there was a fair amount of selling by opera- 
tors. There were a few rallies when it was ap- 
parent that the market had been oversold but a 
decline occurred later and prices were considerably 
lower at the close. 





Foreign Exchange 


HE foreign exchange market has been less in- 

teresting the last week than in some little 
time. Rates, with the exception of Italian lire and 
possibly one or two neutrals, moved within reason- 
ably narrow limits, and the fluctuations, for the 
most part, were without. significance, not infre- 
Guently even failing to reflect developments in the 
news budget. Business was on a more or less lim- 
ited scale, and the speculative interest, while giv- 
ing evidences of its presence, was never aggressive 
und counted for little in the week’s movement. 

Sterling was inclined to be irregular, falling to 
$3.48 on Monday, but subsequently rallying more 
than three cents by the end of the week. The mar- 
ket, as was the case in the preceding week, was 
narrow, and there was an alternate paucity of of- 
ferings and of demand. On the declines bills dis- 
appeared and on the recoveries there were few 
buyers. This situation is likely to ‘ast for some 
time, unless, of course, some great event should 
transpire to change completely the complexion of 
the whole international situation. With no very 
pressing need either way, operators can afford to 
be discriminating, and those who have bills to sell 
are not being forced to sacrifice them, while those 
who want bills can hold off for leve's more at- 
tractive than are sometimes presented. 

The labor situation in Emgland was less of a 
consideration last week than it had, been in several 
previous weeks. This improvement in sentiment 
was not due so much to the news dispatches as it 
was to the remarks of men who recently have been 
ir England and are familiar with the exact status 
ot labor affairs. For instance, the threatened strike 
of British coal miners, which was upsetting many 
ten days or two weeks ago, has now lost much of 
its power to depress, for the good and sufficient 
reason that within the last few days some leading 
Americans have returned from abroad and have 
brought with them information which has chang-d 
the American viewpoint. 

In many ways the most outstanding develop- 
ment of the foreign exchange week was the co!- 
lapse of Italian lire to below four cents. This is 
the lowest price since last April, and is very close 
to the lowest for all time. The break, which close- 
ly bordered on the sensational, was accompanied 
by a2 veritable flood of offerings, which was al! the 
more notable because of the withdrawal. of the 
Italian Institute as a seller of bills. The labor and 
social unrest in Italy may be not so potent as it 
was—the news dispatches say it is not—but the 
foreign exchange market, which usually forecasts 
rather than reflects, would seem to indicate that 
conditions in that country are not improving, and 
are, on the contrary, becoming worse. The social 
situation may possibly be on the upturn, but the 
economic losses may still be growing, and the ac- 
tion of lire would seem to show that they are. 

French exchange was quiet and orderly, holding 
to within its very narrow limits. The operations at- 
tendant upon the accumulation of funds with which 
to meet the maturing Anglo-French loan, due on 
Friday of this week, are understood to have been 
completed, and last week neither francs nor ster- 
ling showed any signs of French selling. The 
French Government, it is said on good authority, 
has raised something between $125,000,000 and 
$130,000,000 by the sale of exchange—sterling and 
franes—by accumu'ation of private credits through 
the sale of private securities, and in other ways. 
Of this total, probably most has come through the 
exchange market, and the removal of this burden 
should have a good influence in future dealings. 

Neutral European exchanges were again weak, 
and so also were the South Americans. Argent ne 
exchange was a notably weak feature of the latter 
group, and while the others broke badly ear'y in 
the week most of them enjoyed some measure of 
recovery before the period ended. Rumors of neu- 
tral European countries arranging some new 
financing in this country persist, but no details 
have as yet become available. It a’so is reported 
that some South American financing is pending, 
but here again no details have been given out. 

Gold arrivals during the week were mostly to 
do with the transfer of gold from London to New 
York for the account of the Federal Reserve 
Banks. About $20,000,000 French gold has arrived 
thus far and another consignment, probably of 
$4,000,000 to $5,000,000, is expected. Outside of 





this nothing other than Transvaal gold is expected. 
Kuhn, Loeb & Co. rece » lots of new go'd 
during the week, whicl the total of such 
movements since the he year to approxi- 


reason for sup- 
continue indefi- 


mately $45,000,000. TI 
posing that this mover 
nitely. 


Textiles 


ITH Election Day r off, business in the 
textile industrie i week played second 
fiddle to comment on politi it is now a foregone 
buying will be done 
President is made. 


conclusion that no real 
until after the choice of 


In the absence ng, one of the chitf 
speculations in relation to business was what today 
would bring forth. Oct. 10—Oct. 11 this year— is 
the date on which mo »bbers receive payment 
for Fall merchandise, and the way these pa) 
ments are made will de; good deal the cours: 


immediate future 
y last week to sa\ 
at the outlook was 
the retail concern: 


of trade in the mor 
While it was, of cou 

with any degree 

the point was mad: 


which are financia 4 were endeavorint 
to anticipate their p t In most instances 
where this was the casé per cent. interest 


was demanded, in plac« usual and legal 6 
per cent. From all a few, if any, of the 


wholesalers accepted payments on thit 


basis. 

Things in the cotton goods trade have now 
reached a point where t ward fluctuations of 
cotton have lost the ‘ to start a “bull” 
movement in the unfinisl ibrics. On the other 
hand, a drop in the stay quickly seized hy 
buyers as a reason fi ng the prices of the 
gray cloths still furthe they have been suc 
cessful in doing question. Whe 
38%-inch 64-60 printclot r example, were sw! 
ing for spot shipmer Oct. 1 at 13% cent: 
yard, at the close of la ek they brought fet 
11% cents for the é eries. The latter 
figure could be cent a yard on vou 5 
wanted for shipment the last two montos 
of the year, but bu ( not push one another 
aside in their effort ke advantage of ‘115s 
fact. 

Practically nothir rest took place in th. 
colored cottons durir week, and the same 


thing was true of the | hed ones. New quota 


tions are expect on the latter gooi:, 
due to the expiration of period in which cu 
rent prices were gu the jobbing trade 
against declin« The ne figures have been 
largely discounted, howe by the reductions mace: 
by the jobbers of the accord. There is ut 
least one case on rec a retail store offering 
a well-known brand « eached muslin over its 
counters at the pre nal mill price. 

One fact which ha n discovered lately 
that buyers of worsted woolens, more esp 
cially the cutters-u] nd the manufacturin; 
clothiers, have not bee: nfirming orders for 
Spring goods as read any of the mills would 


like to see it done Experience has taught the 
fabric makers that an unconfirmed order is likely 


to turn into a “ scrap of paper” without a greut 


deal of warning. Offée f standard makes of 
fancy woolens at public tion last week aroused 
little more enthusiasm among buyers than the 


them, a fact on which 
a very significant but confirmed report: was 
based. This report had it that one of the trade 
month a considerable 
ods to the trade direct 


staple cloths which pre: 


leaders would offer n« 
quantity of heavyweight 
at substantial reduction 


Despite the “pegging” of raw silk values in 
Japan, the local demand was extremely listless and 
prices were easier on the basis of $6.50 a pound 
for Sinshiu No. 1 That figure represented a de- 
cline of 25 cents a pound from the closing level of 


the previous week. An undercurrent of optimism 
was noted in the silk trade, but it was apparently 
due more to prospects of better business after elec- 


tion than to any improvement in the current de- 
mand. Manufacturers have determined to start the 
new season with a rush, and from present indica- 
tions they are going to have a, “big push” on 


Spring goods as soon as the next tenant of the 
White House is selected 

Whatever may be the situation abroad, one of 
the local linen houses took the price bull by the 
horns early last week when it announced reduc- 
tions averaging 33 1-3 per cent. So far as could 
be learned, this action was not general, nor was it 
altogether pleasing to the “ standpatters” in the 
trade. Buyers, however, seemed to like it. 
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Bonds 


Continued from Page 40 


«’2s on Tuesday moved up to 92.90 and then fel! off 
tv around 91:20; the second 4%s reached a high of 
90, then dropped to around 88.60; the third 4%s 
from a high of 91.08 declined to around 90.24; the 
fourth 4%s sold down from 89.82 to 88.50, and the 
Victory 4%s and 3%s from 96.80 to 96.32 and 96.80 
to 96.38, respectively, 


Railroad Bonds Irregular—Most of the bonds of 
this group held their recent gains until about 
Wednesday, when irregularity developed all along 
the line. Atchison, Topeka & Santa Fé general 4s 
early got up to 77%, later dropped to 77 and then 
advanced to 77%. Baitimore & Ohio 6s started 
the week around 90%, fell off to 90, gained a point 
to 91 and the rest of the week fluctuated between 
90% and 90%. ‘Che refunding 5s of the same com- 
pany the first part of the week gained almost four 
points to 76%, later fell off to around 74%, moved 
up to 76 and then declined to 74%, while the con- 
vertible 4%s early advanced about four points to 
75%, finally finishing the week around 72%. Chesa- 
peake & Ohio convertible 5s the early part of the 
week reached 87%, later fell off to 87, gained frac- 
tionally to 87% and then sold off to around 86%. 
Other issues that were active, but followed a 
rather irregular course, were the Chicago, Burling- 
ton & Quincy jeint 4s, which fluctuated between 
95% and 96%; Chicago, Milwaukee & St. Paul con- 
vertible 4%s between 73% and 75% and the re- 
funding 4%s between 64% and 66; Chicago, Rock 
Island & Pacific refunding 4s between 69% and 
71%; Erie first general 4s between 48% and 50; 
Kansas City Southern 5s between 74 and 78; Minne- 
apolis & St. Louis first and refunding 4s between 
46% and 49%; Missouri, Kansas & Texas first 4s 
between 61% and 63%; Missouri Pacific general 


Dividends Declared and Await 











4s between 58% and 59%; New York Central 7s 
(interim receipts) between 101% and 102% and 
the debenture 6s between 92% and 93; Pennsyl- 
vania general 5s between 89% and 91% and the 7s 
between 103% and 104%; St. Louis & San Fran- 
cisco issues, the prior lien 4s between 62% and 
645%, the adjustment 6s between 68 and 70 and the 
income 6s between 54% and 56%; Southern Pacific 
convertible 4s between 79 and 79% and the con- 
vertibie 5s between 101% and 103%; Southern 
Railway general 4s between 62% and 65; Union 
Pacific first 4s between 80% and 824+ and the con- 
vertible 4s between 82% and 84. 


Tractions Active—The traction group generally 
was quite active, particularly the Interborough 
Rapid Transit first and refunding 5s, which at one 
time in the week reached 55% from a low estab- 
lished earlier of 52%. The bonds later reacted to 
54, advanced a point to 55 and then sold off to 
around 54%. Interborough-Metropolitan 44s on 
Monday reached 23, later dropped four points to 
19 and then moved up to around 22. Trading in 
the Hudson & Manhattan first and refunding 5s at 
times was heavy, but the price trend was very ir- 
regular. The bonds early advanced from 59% to 
62%, fell off to 61%, later got up to 63, declined to 
around 62%, finally moving fractionally to 63. The 
adjustment income 5s also were dealt in quite free- 
ly, and likewise followed a rather irregular course, 
iluctuating between 24 and 25%. Third Avenue 
adjustment 5s were unusually active, and from a 
low of 27, touched on Monday, later gained over 
eight points to 35%. 


Industrial and Public Utility Issues Active— 
Considerable interest was manifest during the week 
in the new Bell Telephone of Pennsylvania 7s, 
which on Tuesday reached a high of 99, but later 
started to decline, finally getting down to around 
97, with a decided improvement the latter part of 
the week to 98%. American Smelting and Refining 











ing Payment 


first 5s attracted quite a little attention, and earl) 
moved up about two points to 79%, later fell vit tw 
77% and then gained almost a point to 78’. Con 
solidated Gas convertible 7s were fairly active, and 
at one time reached 100% from a low of 99. Later 
the price fell off to around 99%, moved up about a 
point to 100%, then closed the week around 100. 
The International Mercantile Marine sinking fund 
6s developed a little activity about the middle of the 
week, and on a fairly good size turnover sold up to 
around 82%, later falling off fractionally to 82%. 
The rest of the group was more or less quiet, with 
the exception of the United States sinking fund 5s 
and the United States Rubber issues. Bonds of the 
former early were dealt in at 95%, later declined to 
around 94%, advanced to 95, finishing the week at 
around 94%, while of the latter the first and re- 
funding 5s were traded in at 78%, 79, 77% and 
78%, and the 7%s at 97%, 98%, 97%, 98 and 97%. 


Foreign Bonds in Demand—tThe foreign section 
as a whole gave quite a good account of 
itself throughout the week, with the French 
Government 8s continuing the centre of at- 
traction, although prices, were very irregular. 
The bonds on Monday opened at 101%, fell 
off to 101 and then the rest of the week 
fluctuated between that price and 101%. The Swiss 
Government 8s early rose to 104, dropped to 103% 
and finally moved up again to around 104, while 
the Kingdom of Belgium 714s on Tuesday reached 
99%, sold down the following day to 99, later ad- 
vanced fractionally to 99% and then fell off slightly 
to around 99%. Business in the Japanese issues 
was quite heavy at times, with trading in the 4s 
around 58 and 59, the first 442s around 75% and 
76% and the second 4's around 75 and 75%. City 
of Paris 6s were active around 94% and 95, as 
were the United States of Mexico 5s around 41% 
and 44%. The United Kingdom 5%s were dealt in 
in fairly large proportions, but moved along very 
irregularly most of the week : 











STEAM RAILROADS Pe- Pay- Books Pe- Pay- Books ! Pe- Pay- Rooks 
Pe- Pay- Books Company. Rate. riod. able. Close. | Company. Rate. riod. able. Close Company Rate. riod. able Close 
Company. Rate. riod. able Close Carbo., Steel 2 Q Oct. 15 Oct. 8 | Man. El. Sup...t10 Ex. Oct. 15 Sep. 2u Un. Verde Ext.i0e Q Nov. 1 Oct ¥ 
\.. T. & S. F...1% Q Dec. 1 *Oct. 29 | Cartier pf......1% Q Oct. 30 Oct. 15 Mfrs. L. & H...2 Q Oct. 15 *Sep. 30 U. 8. Distrib. .:$1| — Oct. 15 Oct. 1 
C., C.. C. & St. Cen. C. & Coke.1% Q Oct. 15 *Sep. 30 Mass. Ltg. pf.$1.50 Q Oct. 15 Sep. 25 U. S. Food Pr.$1.50 Q Oct. 18 Oct. 12 
L. pf. .... 1% Q Oct. 20 Oct. 1 Do pf. .. 14 Q Oct. 15 *Sep. 30 Maple L. Mill..3 Q Oct. 18 Oct. 3 U. S. Glass....$1 @ Oct. 25 Oct. 15 
Del., L. & W..$2.50 Q Oct. 20 Oct. 6 C. Ul. Pub. S...1% Q Oct. 1 Sep. 30 Do pf. ....... Q Oct. 18 Oct. 3 U.S. Glass... .50c Ex. Oct. 25 Oct. 15 
Gt. North. pf...P4 Q Nov. 1 Sep. 24 Chi. Pneu. Tool.2 Q Oct. 25 Oct. 15 | Marland Ref..12 Q Oct. 25 Sep. 30 U.s. Ind. Al. pf.1% Q Oct. 15 Sep 0 
Kan. C. So. pf..1 Q Oct. LS *Sep. 30 Cit. S., Bk’Sh.41%c M Nov. 1 Oct. 15 | Mass. Gas.......4% Q Nov. 1 Oct. 15 . 2 ae. 2% Q Nov 1 oO - a» 
N. Y. Central..14 Q Nov. 1 Oct. J] Cluett-Peabody..2. Q Nov. 1 Oct..21 | Mays F.Prod.pf.2. Q Oct. 15 Sep. 30 U. S. Oil 3° Stk Nov 1 Oct. 20 
Norf. & W. pf..1 Q Nov. 19 Oct. 30 Com'w'th Ed...2. Q Nov. 1 Oct. 15 | Merritt Oil.....25¢ Q Nov.15 Oct. 30 Do pf. ; 2% Q Nov, 1 Oct. 
Nor. Pacific....1% Q Nov. 1 Oct. 2 Comp.-Tab.-R...1_ Q Oct. 11 Sep. 24 Miami Copper. .50e Q Nov. 15 *Nov. I U. S, Rubber...2~ Q Oct. 30 *Oct Ti 
Pere M. pr. pf..14 Q Nov. 1 *Oct. 16 | Congoleum Co.$1.50 — Oct. 15 *Oct. 9 Midvale Steel..81 Q Nov. 1 *Oct. 15 Do Ist pf.... 2 Q Oct. 30 *Oet. 15 
P. & W. Va. pf.1% Q Nov. 30 Oct. 25 Conley Tin Foil.sde Q Oct. 15 Oct. 1 Midwest Refin..$1 Q Nov. 1 Oct. 15 U.S. S. & Ref.$1.50Q Oct. 0 : 
Reading $1 Q Nov. 11 Oct. 19 Cons. Cigar.....15 Stk Nov. 1 Oct. 15 Midwest Refin..$1 Ex. Nov. 1 Oct. 15 me pr. «. ‘R7ige Q Oct Fra? - 
Do 2d pf......50e Oct. 14 Sep. 28 Consol. Cigar..1% Q Oct. 15 Oct. 1 | Mexican Pet 3 Q Oct i Sep. 16 U. S. Worsted r . ‘ 
Warren R. R...3% S Oct. 15 Oct. 4 Consol. Textile.7ic Q Oct. 15 Oct. 5 | Mohawk Min...$1 Q Nov. 1 Oct. 9 Ist pf. .......1% Q Oct. 1 x 
STREET RAILWAYS — Candy... 2c Q Oct. 20 Sep. 20 | Moline Plow Ist . Vanadium Cor.$1.50 Q Oct. 15 het 
ont. Mot. pf...1% @ Get 13 ule. © | Spe 3i.6....;. Q Dec. 1 Nov. 17 Ventura Con. O. 
Cin., N. & Cov.1% Q Oct. 15 Sep. 30 | Cont. Motors...25c Q Nov. 1 Nov. 7 Do 2d pf 1% Q Dec. 1 Nov. 17 Fields s0e Q Nov. 1 Oct. 1 
Do pf. ........1% Q Oct. 15 Sep. 30 Corn Prod. Ref.1 Q Oct. 20 Oct. 4 Mont. Teleg....2 Q Oct. 15 Sep. 30 Va. 1. C. & C10 Stk Nov. 1 *Sep 4 
Det. United....2 Q Dec. 1 Nov. 15 | Corn Prod. Ref.50c Ex. Oct. 20 Oct. 4 | Mont. Teleg .. % Bon Oct. 15 Sep. 30 Va.-Car. Chem.! Q Nov. 1 *0 ‘ 15 
Duq. Light pf..1% Q Nov 1 Oct 1 Do pf. cocceedee @ Oct. 15 Oct 4 Morris (Philip) os — j Va.-Car. Chem2 Q Oct 1D cOct : 
Mil. El. Ry. & j i : Cosden & Co .62%c Q Nov. 1 *Sep. 30 abmeepareeet tiene 2 Cot we I Victor Talk M.15 Q Oct 15 Sep wT 
a pf. ‘ -1% Q Nov. 1 Oct. 20 Cramp Ship & Mullins Body...$1 Q Nov. 1 Gct. 16 Do pf. .. "1% Oct. 15 Sep. 30 
Ottumwa Ry. & KE. Bldg. ......1 Q Oct. 15 Oct. 1 | 0 Q Nov. 1 Oct. 16 Vulcan Det. pf.1% Q Oct. 20 *Oct 14 
L. pf 1% Q Oct. 15 Sep. 30 Crucible Steel..2  Q Oct. 30 *Oct. 15 | Nat. Biscuit....1% Q Oct. 15 Sep. 30 | Do pf. A "1% Q Oct. 20 %1 1 
Pacific G. & E.1% Q Oct. 15 *Sep. 30 Cub.-C. Sug. pf.2 Q Oct. 15 Sep. 30 | Nat. Fuel Gas.$2 50 Q Oct. 15 Sep. 30 | Warner (Chas.) : 5 
Philadelphia Co.75¢ Q Oct. 30 Oct. 1 Cud. Pk. 6% pf3. 8 Nov. 1 Oct. 21 | Net on pt....2 Q Oct. 15 Oct. 1 Co. of Del....$1 Q Oct. 1 x 
Do 6% pf.....$1.50 S Nov. 1 Oct, (1 Do 7% pf......3%4 S Nov. 1 Oct. 21 | Nat. P. & Type.2 Q Oct. 15 Sep. 30 Do Ist & 2d pf.1% Q Oct oR Ree r+ 
Phila. & W. pf.14 Q Oct. 5 Sep. 30 | D., L. & W. €.$1.25 Q Oct. 15 Oct. 1 j Do pf. ; 3 Pa Oct 15 20 Weber & Heilb 50x Q Now a9 rs : <A 
Puget Sound P Det. I. & S. pf.1% Q Oct. 15 Oct. 91 New River pf..1% Ace Oct. 19 Oct. 9 Do pf ‘1h @ Dec 1 Nov. ih 
aL. e.. Tie Q Oct. 15 *Oct. 4 | Det. Edison....2 Q Oct. 15 *Sep. 30 | N. Y. Transit..1° Q Oct. 15 Sep. 20 West. E. & M.$1\ Q Oct. 30 Sep. 30 
Wash. W. P....1% Q Oct. 15 Sep. 24 | Dicto. Prod. pf.2 Oct. 15 *Sep. 30 Niag. F Pr pf.1% Q Oct. 15 aon 30 Do pf . 4 $1 Q Oct 3 re = 
York Rys. pf..62%c Oct. 30 Oct. 20 Dome Mines. ...25¢ 3 Oct. 20 *Sep. 30 | Nip. Mines... ..25¢ Q Oct. 20 Sep. 30 W. Grocers pf..1% Q Oct. 15 Sep. 30 
BANK STOCK — Coal pf. 1% Q Nov. 1 Oct. 12 | Nip. Mines..... 25c Ex. Oct. 20 Sep. 30 West. Pwr. pf..1% Q Oct. 15 Sep. 30 
Corn Exchange.5 Q Nov, 1 Oct. 31 dom. Steel pt..1% @ Nov. 1 Oct. 15 Noiseless Type..2 Q Oct. 16 Oct. 1 West. States G. 
‘ Dom. Textile pf.1% Q Oct. 15 Sep. 30 | Nor. St. Pr. pf.1% Q Oct. 20 § 30 & E. pf. 1% Q Oct. Hh S 30 
INDUSTRIAL AND MISCELLANEOUS Du P. (B.1.) de Nova 8.8. & C1 @ Oct. 15 Sep. 30 West. Un. Tel..1% Q Oct. 15 *Sep. 20 
Abit. Pr. & P.$1.50 Q Oct. 15 Oct. 5 Nem. deb.....1% Q Oct. 25 Oct. 9 Do pf. 20.05.05 2° Q Oct. 15 Sep. 30 Westing. A.B.$1.75 Q Oct. 30 Sep. 30 
Acme Coal Min.10c Q Nov. 1 Oct. 15 Du P. (E.1.) de Ohio Fuel Sup.62 Q Oct. 15 Sep. 30 Wh. Stl. No. 1..1 Nov. 1 Oct. 15 
Air Reduction..$1 Q Oct. 15 Sep. 30 Nem. Power..1% Q Nov. 1 Oct. 20 Ohio Fuel Sup.t50e Ex. Oct. 15 Sep. 30 Will & Baumer 
All Am. Cables.1% Q Oct. 14 *Oct. 7 Do pf. ........1%4 Q Nov. 1 Oct. 20 | Oki. Nat. Gas 62%c Q Oct. 20 Sep. 24 Co. .........€2%e Q Nov. 1 uct. 15 
Alliance Realty.14% Q Oct. 18 Oct. 8 East. S.S. pf..$4.50 Oct. 15 Oct. 4 | Oriental Navig. : | Wilson & Co...1% Q Nov. 1 ‘hig 
Allis-Chalmers. .i Q Nov.lo Oct. B Elec. Util. pf...14% Q Oct. 15 Oct. 5 | ist & 2d pf....2 Q Oct. 25 Sep. 30 Winchester Co. 
Do pf. ........1% Q Oct. 15 Sep. 25 Elgin N. Watch.2,> Q Nov. 1 Oct. 23 | Otis Blevator...$2 Q Oct. 15 Sep. 30 | Ist pf. .......3% S Oct 1b Oe | 
Alva, M. & M...50ce Q Oct. 15 *Oct. 5 Emer.-Brant.pf.1% Q Nov. 1 Oct. 15 Do pf. ........1% Q Oct. 15 Sep. 30 | _Do 2d pf......3° S Oct. 15 Oct. 1 
eth “— a = . ace ° ge pS ¢ = . } og 4 Pacific T. & rit Q Oct. 15 Sep. 30 Worth. Pump...1% Q Oct. 15 Oct. 5 
Am. Ag. rem. .2 c 5 ict. uv. eaney. .0¢ st. Sep. ; aria ~ ; ies 
Do pf. .....--- 1% @ Oct. 15 Oct. 3 Fbks. Ist pf .2 Q Nov. 1 Oct. 2 — & _—-? 3 _ = . =. | *Holders of record ; books do not close. 
-- ‘ Sng vege ieane , enmans ....-. NOV. lo NOV. 9 | tPayable in Liberty bonds. 
Am. Chicle......81 Q Nov. 1 Oct. 20 | Fajardo Sugar.2% Q Nov. 1 Oct. 18 Do pf. 1 Q Nov. 1 Oct. 21 | arabia a 
Am. Cigar.......2 Q Nov. 1 Oct. 15 Fam. Play. pf..2 Q Nov. 1 Oct. 15 Pean sik, ie Q Oct. 15 Sep. 30 we le in common ; in preferred 
A. F. & Hoe pf..3% S Oct. I *Oct. 5 Fed. Sug. Ref..1% Q Nov. 1 Oct. 21 Phil.Jones pf...1% Q Nov. 1 Oct. 20 | fAccount accumulated dividends. 
Am. G. E. pt.i% Q Nov. : Set 5 a ae. soageens % Q Nov. 1. Oct. 21 Pick (A.) & Oe ag ~ No. 1 Oct. 2| —_ — 
Am. Glue....... - Nov. ic restone Het = @ se é 4 
Am. Ice pf.....1% @ Oct. 25 Oct. 11 . 6% pf... @ on. wm. ot. 2 | “Bete ei SO OS SS oo 8 | MIAMI COPPER COMPAN} 
Am. Laun.M.pf.1% Q Oct. 15 Oct. 5 Gen. Electric...2 Q Oct. 15 Sep. 9 | prairie 6. &G.3 Q Oct. 30 Sep. 30 | Dividend No. 33 
Am. LaF. F..E.2% Q Nov. 15 Nov. 1 Gen. Motors... .25¢ @ Nov. 1 Oct. 5 Prairie O. & G.5 Ex. Oct. 30 Sep. 30 | ane October 4, 1930 
Am. Lt. & T....1 - @ Nov. 1 Oct. 15 Gen. Motors. ..1-40 Stk Nov. 1 Oct. 5 Prairie Pipe L.3 Q Oct 30 Sep. 30 | ili oh Cheackaite —y ie seee 
Am. Lt. & T....1% Stk Nov. 1 Oct. 15 Do pf. 1% Q Nov. 1 Oct. 5 Procter & Gam- 2 9 Company have this day declared ‘dividend 
Pe ey 1 Q Nov. 1 Oct. 15 Do S% deb 1% Q Nov. 1 Oct. 5 ble pf Oct. 15 Sep. 2 of Stc per share for the uarter y ay mi 
Am. Roll. Mill..25 Stk Nov. 1 Oct. 15 Do 7% deb.....1% Q Nov. 1 Oct. 5 Prod. & Ref. _.12 - con. 4 ao a poring ; eg Spee 
~ ~ x . ” ache : .* i : . | g September 30th, 1920. on the capital 
Am. Roll. Mill..50e Q Oct. 15 Sep. 30 Gen. Tire & R..4 — Nov. 1 Oct. 20 Do pf 1 i Q Nov. 1 *Oct. 11 | stock of the company ayable N 
Am. Roll. Mill..25c Ex. Oct. 15 Sep. 30 | Globe-Wern. pf.1% Oct. 15 Sep. 30 Pub nt Nom 1 Q Mev 1 Oct. 15 15th, 1920, to st pany, Taya | ovember 
1 . * tiie! x mf > Ee We < I > * oth, , ockholders of record at the 
Do 6% pf....-.1% Q Oct. 15 Sep. 30 Goodrich Co...$1.50 Q Nov. 15 Nov. 5 Do pf ig Q Nov. 1 Oct. 15 dass 46 business on Mowember ict. 1880 
an pL ie 2 oS ae \ —_— vionend™ Q Oct. 15 Oct. 6 P-nta Al. Sug..$2 Q Oct. 15 Oct. 1 ! Books will not close. peer: 
. See M. Ciera nates a : | —_ tees 
com. & pe. .-1% Q Oct. 15 Sep. 4 Greene-C. Cop. 5c 6 Nov. 22 Nov. 5 | , oe! mene 3 } ead s — : ts ___SAM A. LEWISOHN Treasurer 
Am. Shipbldg...1% Q Nov. 1 Oct. 15 | olly Sugar.....1 Q Nov. 1 Oct. 15 | o ceccesee ; I “ } : 
Am. Shipbldg....2% Ex. Nov. 1 Oct. 15 | Harb.-W. R. pf.1% Q Oct. 19 Oct. 9 Rep. Iron & S..1% Q Nov. 1 *Oct. 15 CI 
vo pf. a - 1% Q Nov. 1 Oct. 15 Harris & Co pti Q Nov. 1 Oct. 11 | Russell Motor...1% Q Nov. 1 Oct. 13 TIES SERVICE COMPANY 
am. Stl. Fds...75e Q Oct. 1 Oct. 1 | Hayes Mfg.....2 Q Nov. 1 *Oct. 15 | _Dopf.........1% Q Nov. 1 Oct. 13 | BANKERS SHARES 
Am. Sum. Tob..2% Q Nov. 1 *Oct. 15 Herc. Powder..2 Ex. Oct. 15 Sep. 30 | Santa Cec. Sug.25e Q Nov. 1 Oct. 15 | 
Am. Tel. & Tel.2 Q Oct. 15 Sep. 20 Hillcrest Coll...1% Q Oct. 15 Sep. 30 | _Do pf. ........1% Q Nov. 1 Oct. 15 Monthly Distribution No. 20 
Am. Trading...1! Q Oct. 15 *Oct 7 Do pf. --.+..1% Q Oct. 15 Sep. 30° Shaffer Oil & ’ Henry L. Doherty & Company announce 
Am. Type Fdrs.1 Q Oct. 15 Oct. 10 Hillman Coal & Ref. pf, ...... 1% Q Oct. 25 Sep. 30 that the Twentieth Monthly Distribution on 
Do pf. ....---- 1% Q Oct. 15 Oct. 10 Coke pf --% Q Oct. B Oct. Uw | Shaw. W. & P.1% Q Oct : Sep. 27 Cities Service Bankers Shares, payable on 
Am. Wool. com. Hodg. Rub. pf..2 Q Nov. 1 Oct 5 So. Paper Mls..2 Q Oct. 20 Oct. | November ist, 1920, to Bankers Shares of 
ae 1% Q Oct. 5 Sep. 15 Houghton SS re 2 Q Oct. 20 Oct. 9 Record October 15th, 1920, will be 41.50 
Am. Wringer pf.1% Q Oct. 15 Sep. 30 _ : cose >— Nov. 1 Oct. 15 ee. . Q Oct. 15 Sep. 30 cents on each Bankers Shere 
Am. Zine, L. & } PO Bee ccccccs Tac — Nov. 1 Oct. 15 anis vw. PB. aes : SS a 
S. pf. .....--$1.50 Q Nov. 1 Oct. 15 | Howe Sound...5c Q Oct. 15 *Sep. 30 & Paper...... 1% Q Oct. 15 Sep. 30 INTERNATIONAL PAPER CO. 
Anaconda Cop..$1 .Q Nov.22 Oct. 16 | Idaho Pwr. pf..1%% Q Nov. 1 Oct. 15 Do pf. ........ 1% Q Oct. 15 Sep. 30 | New York, September 29, 1920 
Asbestos of Can.1% Q Oct. 15 Oct. 1 | Ii Brick....... 1% Q Oct. 15 Oct. 1 St. Motor Con..25c Q Nov. 1 Oct. 4 | The Board OY Directors have declared 
BS BE. cecccces 1 Oct. 4 Oct. 1 | Imperial Ofl....1 M Oct. 15 Sep. 30 Steel Co. Can. a regular quarterly dividend of one and 
Asso. D. Goods.1 Q Nov. 1 Oct. 16 | YY JR 2 Q Oct. 15 Sep. 30 com. ¢.....4% Q@ Nov. 1 Oct. 11 one-half per cent. (1%%) on the preferred 
Do Ist pf...... 1% Q Dec. 1 Nov. 6 | Ind. Warehouse.$2 Q Oct. 15 Oct. 8 | Steel Products. .3 Q@ Oct. 20 *Oct. 5 | —. stock of this Company, payable 
Do 2d pf.......4% Q Dec. 1 Nov. 6 | Indiana P. L...2 Q Nov. 15 Oct. 23 Sterling Tire...1 Q Oct. 20 Sep. 30 | ante sn _. 1920, to preferred stock 
Assoc. Oll......1% Q Oct. 25 Sep. 30 Ingersoll-Rand..2% Q Oct. 30 Oct. 9 Do 7% pf......1% Q Oct. 20 Sep 30 | @siahor yg — at the close of business 
At. Refin. pf...1% Q Nov. 1 Oct. 15 Insp. Con. Cop.$1 Q Oct. 25 Oct. 8 Do Ser. B pf...2 3 Oct. 20 Sep. 30 | OWEN SHEPHERD 7 
Austin N. ot... Q Nov. 1 *Oct. 15 Int. Agricul. pf.1% Q Oct. 15 Sep. 30 Sullivan Mach..$1 RY, aa Be Me ee ot erate y _Saeer 
Avery Co....... 100 Stk Nov. 1 Oct. 11 Int.. Harvester..1% Q Oct. 15 Sep. 25 | Superior Steel..1% Q Nov 1 Oct. 15 si eas A 
Barnett B. & 3. int. Paper pf...1% Q Oct. 15 Oct. 8 | Do Ist &2d pf2 Q Nov.15 Nov. 1 | American Telephove & Telegraph Co 
Ist & 2d pf....1% Q Nov. Oct. 26 Int. Nickel pf..1% Q Nov. 1 Oct. 16 Times Sq. Auto = 
Barnsdall Corp. : Jones Bros. T..50ce Q Oct. 15 Sep. 30 Supply .....-62%e Q Oct. 27 *Oct. 5 } A dividend of Two Dollars per share will 
Class A & B.62%c Q Oct. 30 Sep. 30 Kay Co. Gas...6%4c Q Oct. 25 Sep. 30 Tonopah Min...5c. — Oct. 21 Sep. 30 | be paid on Friday, October 15. 1920. to 
Barrett Co. pf..14 Q Oct. 15 Sep. 30 Kayser (Julius) Tran. & Wms.$1.25 Q Oct. 20 Oct. 5 | otaihiidibann ot naadeas ase = 
Baylek Bros. Ist Ist & 2d pf...1% Q Nov. 1 Oct. 20 Truscan Steel..$4 Q Oct. 15 Oct. 5 ree at the close of busi 
rt 5 ere y Q Oct. 15 Oct. 1 Kelly-Spg. Tire.$1 Q Nov. 1 Oct. 15 Tuckett Tob....1 Q Oct. 15 Sep. 30 ness on Monday, September 20, 1920 
BelilTel. of Can.2 Q Oct. 15 Sep. 30 KellySpg. Tire..75c Stk Nov. 1 Oct. 15 OO Wo ccads'ac 1 Q Oct. 15- Sep. 30 G. D. MILNE, Treasurer. 
Bell Tel. of Pa.1% Q Oct. 15 *Oct. 5 | aan Q Nov. 15 Nov. 1 Un. Alloy Steel.$1 Q Oct. 20 *Oct. 5 - —— 
Borne-Scrym....20 -— Oct. 15 Sep. 11 Kelsey Wire pf.1% Q Nov. 1 Oct. 21 Un. Cig. Stores.10 Stk Nov. 15 Oct. Inspiration Consolidated Copper Co. 
Borden Co. pf..1% Q Dec. 15 Dec. 1 Kerr Lake M..12%c Q Oct. 15 Oct. 1 Un. Drug Ist pf.14% Q Nov. 7 ct. 15 The Dire b : 
Rrown Shoe pf.1 9 Nov. 1 Oct. 20 Kress (S.H.) Co.1 Q Nov. 1 Oct. United Fruit...3 Q Oct. 15 Sep. dividend of $1.00 ave te day vr aga 
Rutler Bros..... Nov. 1 Oct. 15 Lima Loco. pf..1% Q Nov. 1 *Oct. 15 Un. Gas Imp...$1 Q Oct. 15 Sep. 30 pe "Gataen 35 ‘er oe. ee ee 
Canada Cement.1% Q Oct. 16 Sep. 30 Loose-Wiles B. Do pf. ........ Q Oct. 15 Oct. 3 pen po ge i Oh te Pn — > argh ed 
Canadian Iron 2d pf. .......-. 1% Q Nov. 1 Oct. 16 Union Nat. Gas.2 3 Oct. 15 *Sep. 30 tober 8. 1920. Mee imi 
f. nun-cum.pf.2 — Oct. 21 Sep. 30 McA. & Forbe ‘og Q t. 15 Sep. 30 Un. Iron Wks.62 Nov. 1 Oct. 13 J. W. ALLEN, Tressurer 
wrowas Sugar.$1 — Oct. 15 Oct 1 Do pf. .......: 1% Q Oct. 15 Sep. 30 Uti. Sec. pf....1% Q Sep. 27 Sep. 17 New York, September 23, 1926 
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THE ANNALIST 








are many writers who will deny that new bank 
credit is an addition to capital at all. They will 
say that it is absurd to contend that the signing 
of a note by a bank’s customer, accompanied by 
the entry of a new deposit credit on the liability 
side of the bank’s balance sheet, should mean the 
creation of new capital. None the less, for the 
business man seeking capital, this is enough. 
Armed with this new bank credit, he is able to go 
into the market and buy the materials and hire 
the labor which he needs to provide him with new 
capital equipment. It must be recognized that, 
when held within proper limits, this is a real source 
of new capital. The borrower, armed with the new 
bank credit, is able to divert labor and existing 
equipment from the production of consumers’ goods 
to the production of producers’ equipment, with 
the result that in the course of the succeeding 
months more actual physical capital comes into 
existence than would have come into existence if 
the loan had not been made. This may even take 
place without diminution of the current flow of 
consumers’ goods, if at the time the loan is granted 
the industrial resources of the community are not 
fully utilized, if there is idle labor and a slack 
condition of industry. If the resources of the com- 
munity are fully utilized, the new capital is created 
at the expense of the current flow of consumers’ 
goods. None the less, new capital is created. 
From the very outset of the great war, this 
resource has been one of the most important 
reliances of the Governments in practically all the 
belligerent countries. They have used it, not to 
produce real capital, but as a means of getting 
labor, soldiers and supplies for war purposes—a 
terribly wasteful consumption. The Governments 
have turned to the banks, and the banks have pro- 
vided the Governments with “ ready money ” with 
which they could take control over industry out of 
the hands of the consumers, and draw to them- 
selves the labor and supplies that they needed. 
The comparative success of this policy, con- 
tinued through the whole of the war, has been a 
great surprise to every economist and banker. 
Almost every one before the days of the war would 
have said that the policy would have broken down 
long since, that the banks would have been choked 
increasingly with non-liquid Government securities, 
and that they would, consequently, have been un- 


able to perform the first duty of the banker, which 


is to meet his demand obligations on demand. 
The banker can do this only by keeping his re- 
sources liquid, and in general he does it best by 
making loans for commercial and industrial pur- 
poses to be carried out during a short period of 
time, the proceeds of which productive operations 
will put the borrower in funds with which to pay 
off the loan and to supply the banker with the 
ready cash to meet his demand liabilities. 

How was the miracle accomplished? The answer 
is that in Europe no miracle was accomplished. 
What happened in virtually every country in 
Europe was that bankers ceased to meet their obli- 
gations in gold, and that they were compelled to 
content themselves with meeting them in bank 
notes or Government paper money which could not 
he redeemed in gold. 

The process was not carried nearly so far in 
the United States. During the war we taxed 
heavily and we placed by far the major part of our 
great war loans with investors. Bank money was 
used by the Government, but always in the expecta- 
tion that the Government would be able to repay it 
out of taxes or that investors would take off the 
hands of the banks the Government securities which 
the banks purchased. Since April of last year we 
have gone very far in reducing the investment of 
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bank funds in Government paper or in loans se- 
cured by Government paper. The total of United 
States securities owned on April 11 of 1919 by ° e 
“ reporting member banks ” of the Federal Re “e 
System was $3,026,000,000. By April 9, 1920, this 
had been reduced to $1,607,000,000. The holdings of 
short-time Treasury certificates alone by these 
banks were reduced from $2,109,000,000 on April 
11, 1919, to $551,000,000 on April 9, 1920. There 
has been a similar sharp reduction during the 
period in collateral loans secured by United States 
war obligations. Our bank expansion has thus not 
been due, since April of last year at all events, to 
Government borrowing. 

None the less, during this period we have ex- 
panded bank loans and investments enormously. 
The total loans and investments of “ reporting 
member banks ” of the Federal Reserve System in- 
creased 25.4 per cent. from April 11, 1919, to April 
9, 1920. During approximately the same period, 
namely, from May 12, 1919, to May 4, 1920, the 
loans and discounts of all National banks increased 
24 per cent. This rate of expansion is unprece- 
dented. 

The primary expianation of this great expan- 
sion in the United States during the period when 
Government borrowing was declining is to be found 
in the growth of the unfunded debt of Europe to 
private creditors, individuals, banks and corpora- 
tions in the United States. A careful estimate 
which I have recently made would place that un- 
funded debt at not less than three and a half bil- 
lion dollars on Sept. 15, 1920. It has grown pri- 
marily out of the great excess of exports over 
imports in our dealings with Europe.' 

The greater part of it has been created since 
the middle of last year, when the United States 
Government ceased making advances to finance the 
export trade. Virtually everything since that time 
has gone on open account. American banks have 
made loans, largely on the guaranty of European 
banks, to European importers. In still greater vol- 
ume, American producers and exporters have tied 
up working capital in advances to Europe, and have 
then had recourse to their American banks to re- 
plenish their working capital. The great excess of 
exports over imports, draining our markets of 
goods, has raised commodity prices very high and 
compelled business men to borrow more largely 
in order to carry their higher priced inventories. 
In addition, until recently, a great volume of spec- 
ulation was engendered by the artificial prosperity 
growing out of the export balance, and this again 
led te heavy demands on the banks for loans. 

As a consequence we in this country have ap- 
proached the limits of safety in bank expansion, 
while most of the countries of Europe have gone 
far beyond safe and reasonable limits in this mat- 
ter. 

Accompanying this great expansion in bank 
credit in the United States, our gold reserves have 
been declining instead of increasing. With the non- 
European world we had an adverse balance of 
trade of nearly a billion dollars since the first of 
1919, and we were unable to meet it by drawing 
on our credits in Europe, since Europe had no gold 
to spare. We consequently were obliged to send 
out nearly half a billion dollars in gold to the non- 
European world. 

We consequently reached, a few months since, a 
time when it became imperative to call a sharp halt 
to the expansion of bank loans as a substitute for 


'In the Chase Economic Bulletin, Volume 1, Number 
1 (published by the Chase National Bank in New York), 
I have given the details of this computation, taking ac- 
count not only of the export balance and of the Govern- 
ment loans to Europe which partially offset it, but also 
of other smaller items. 





\ 
real savings by the people and the businesses in 
the country, and to insist that new capital must 
come out of real saving yt from further bank 
expansion. 
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A Steady Increase in British Iron and Steel Production 


HE production of pig iron in Great Britain dur- 

ing July amounted to 750,000 tons, the highest 
monthly total since the armistice. The production 
of iron and steel has shown a steady increase since 
the beginning of the year, according to the Amer- 
ican Chamber of Commerce in London, which notes 
that imports from the United States are increasing 
even over pre-war figures, but the most noteworthy 
feature of the British import returns is the com- 
plete reversal of positions by the United States and 
Sweden. In July, 1913, the imports of pig iron from 
Sweden amounted to 2,980 tons. This figure was 
mainiained in July, 1919, but in July, 1920, the 
figure had dropped to 720 tons. In July, 1913, the 
imports from the United States amounted to 157 
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tons, which dropped to 25 tons in July, 1919, but 
increased to 1,344 tons in July, 1920, a considerable 
increase over 1913. 

The reduction in shipments to Great Britain 
may well be accounted for by the fact that the out- 
put of iron ore in Sweden is said to have decreased 
from 7.48 million tons in 1913 to 5.04 million tons 
in 1919. It is, however, thought by many people 
that shipments to Germany are chiefly responsible 
for the reduction, since, according to a newspaper 
report, imports of Swedish ore into Germany are 
being very satisfactorily maintained in spite of 
reduction in output. 

British exports of iron and steel show large in- 
creases against 1919, except in the case of Japan, 
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has again reached the high 


Guaranty Trust Company 


Appointed Trustee 


HE Guaranty Trust Company of New York has 

been appointed Trustee under the trust agre: 
ment dated Sept. 1, 1920, securing an authoriz«| 
issue of $25,000,000 par value New York Centrui 
Railroad Company ten-year 7 per cent. cullateral 
trust gold bonds due Sept. 1, 1930. 












ANNALIST 








ADVERTISEMENT. beg Pre __APVERTISEME!:T. 














NEW ISSUE 


$25,000,000 
Grand Trunk Railway of Canada 


(Canadian National Railways System) 


20-Year 7% Sinking Fund Gold Debenture Bonds 


The Dominion of Canada Guarantees 
Principal and Interest by Endorsement 


Dated October 1, 1920 Due October 1, 1940 


Principal and interest payable in gold in New York at the Agency of the Bank of Montreal 


Interest payable April 1 and October 1. In coupon form of $1,000 with provision for 
registration of principal. Authorized and Issued $25,000,000. Callable as a whole 
after October 1, 1935, at 1021 and interest on any interest date after 30 days’ notice. 


Centrai Union Trust Company of New York, Trustee 





A Sinking Fund of $500,000 per annum, available semi-annually beginning April 1, 1921, is provided 
for the purchase of Bonds in the market if obtainable at or below par. If Isonds are not so obtainable 
during the succeeding six months, the unexpended balance reverts to the company. The Bonds are not 
callable for the Sinking Fund. 


These Bonds are the direct obligation of the Grand Trunk Railway of Canada, which the Dominion 
of Canada has agreed to purchase and merge with the Canadian Nativnal Railways System owned by 
the Dominion of Canada. 


Price Par and Interest 


Wm. A. Read & Co. 
The National City Company Guaranty Company of New York 
Blair & Co., Inc. Lee Higginson & Co. 


Bankers Trust Company Continental and Commercial 
Trust & Savings Bank 


The infunnation contained in this advertisement has been obtained from sources 
whicl, we eunsider reliable. While not guaranteed, it is accepted by us as accurate. 


Orders huwing Lee» recewed in excess of the amount of the above issue, this advertisement appears as a maiter of record omy. 


New York, Monday, October 11, 1920 
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